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Wool  Men  Wary  Of 
1950  Outlook  As 
I  World  Prices  Up 


It’s  In 

The  News 

Manufacturers  Feel  Pinch  ofi  Highlights  of  Events  and 
Climb  in  Raw  Materials  Costj  Developments  of  Interest 
and  Stiff  Resistance  at  Retail!  to  Finance  and  Business 

i  .Unconfirmed,  but  not  officially  denied, 
Squeezed  between  runaway  world  prices  j  were  reports  current  in  Toronto  this  week 
for  raw  wool  and  stiffening  consumer  resis-  control  of  the  John  Inglis  Co.  many  be 

tance  at  the  retail  end,  Canadian  and  U.S.  |  acquired  by  English  Electric  Co.  Ltd.,  big 
producers  of  wool  and  worsted  cloth  are  warv  British  industrial  organization.  It  is  just 
Of  the  1950  outlook.  about  2  years  ago  since  John  Ingli.s  ac- 

Most  Canadian  manufacturers  report  sales  ^  Quired  the  English  Electric  Co.,  of  Canada 
last  year  about  the  same  as  1948  but  swift  j  which  handles  the  marketing  of  the  British 
price  changes  throughout  the  complicated  l  company  s  products  in  Canada, 
distribution  system  of  the  textile  industry  j  4^  * 

may  disrupt  mill  operations  and  affect  re-  |  Word  from  Ottawa  is  that  Senate  is  pre- 
turns  for  the  current  year.  j  (.yt  down  on  proposed  goveni- 

It  all  started  when  the  industry's  experts  ,  expenditures.  This,  a  new  departure 

misjudged  the  strength  and  duration  of  post-  |  t  Upper  Chamber,  if  car- 

war  demand  for  wool.  With  European  mar-  ;  through  mav  bring  down  the  wrath 

kets  cut  off  during  the  war.  stocks  of  raw  ;  Commons  upon  the  “other  place.  "  It 

wool  from  major  producers  piled  up.  "The  |  ested  in  some  quarters  that  this  mav 

Joint  Organization  of  British  Commonwealth  ^  ^  deliberate  move  tcwards  the  long- 

producers,  which  includes  Australia,  New  1  suggested  reform  of  the  Senate. 

Zealand,  South  Africa  and  Britain,  held  a  |  *  *  * 

record  3.1  billion  lbs.  at  war's  end.  The  other  *  * 

major  post-war  stock  pile,  held  by  the  U.S.  Operations  in  U.S.  steel  industry  again 
Commodity  Credit  Corporation  in  its  price  |  are  estimated  at  above  capacity  for  cur- 


Control  Change  Talks 
For  Western  Grain 

The  recent  strength  in  the  issiie.s  of  Wes¬ 
tern  Grain  Co.  Ltd.,  appears  to  be  based  on 
negotiations  now  being  carried  on  by  com¬ 
pany  management  leading  towards  ultimate 
purchase  of  the  common  and  preferred 
siiares  by  intere.st.s  a.s  yet  undisclosed. 

It  is  expected  that  the  management  will 
issue  a  letter  to  shareholders  of  company 
advising  them  not  to  sell  their  holdings 
pending  developments. 


Air  Cargo  Growth 
Seen  Big  Cain  To 
World  Commerce 

International  Air  Agreements 
Worked  Out  By  lATA  Point  to  I 
Development  of  Transport  and  \ 
Trade  By  Air  ! 


With  Order  for  India  Com¬ 
pleted  Plant  Is  Now  Entirely 
Dieselized 

By  AUSTIN  F.  C  ROSS 


I  Air  cargo  is  on  the  way  in.  A  whole  new 
j  field  in  commercial  transport  is  being  opened 
I  up  under  the  aegU  of  the  International  Air 
j  Transport  Association  which  recently  achiev- 
j  ed  accord  among  its  seventy  member  air¬ 
lines  on  the  complex  question  of  consolidated 
international  air  tariffs. 


Pipeline  Filibuster 
Brings  Back  Days 
Of  Real  iMbbyist 

Evidence  Before  Committee 
Points  to  Economic  Difficulties 
In  All-Canada  Line  —  Final 
.Answer  Not  A'et  —  Openin;;  Shot 
In  Senate  Reform  ? 

By  TE.MPI  S 


13c  A  COPY,  $5  A  YEAB 


Provincial  Control 
Power  Resources 
In  Manitoba  Off? 

Opposition  of  Winnipeg  Hydro 
to  Provincial  Acqisition  Ap¬ 
parently  Disposes  of  Hogg 
Plan 


Air  cargo  is  on  me  way  in.  a  wnoie  new  ,  By  rK.MCl  S  (Special  to  The  Financial  Times) 

Montreal  loco.  Ships  - ; - — - : - , 

_  _  ”  A I  ,1  u-  OttRwa  —  I  3111  goiHg  to  ti'y  and  bring  |  to  create  a  provlncially-controlled  power  octo- 

Last  Steam  Engine  ed  accord  among  Z  seventv 'member  air-  j  fo  go  down'^  Uie  middle  ^  ^ i  f  publicized 

With  Order  I  I  d*  Co  'T 

With  Order  +Or  India  Com-  international  air  tariffs.  ;  The  filibuster  began  last  session,  continued  :  and  accepted  in  principle  bv  the  CampSll  gov- 

pleted  Plant  Is  Now  Entirely,  An  increasing  part  of  an-  hue  pay  load  is  I  on  to  this.  '  ernment.  Thi.s  is  the  deduction  being  made 

Dieselized  ‘*5  '  in  the  dying  days  of  the  20th  Parliament,  i  here  now;  but  the  issue  with  its  $100,000,000 

hues  reported  a  100  per  cent  gain  in  cargo  ;  in  winter  of  1919,  the  Westcoast  expenditure  threat  still  hangs  in  mid-air. 

I  have  Jim  learned  through  Sir  FreJej  lek  jomestio  line...  the  Increa.e  In'  cargo  trana-  !  oam“!rivas‘ rouum“ltii?r  tl,r'r,'nh*T“  '  "“T 

irson  of  the  Montreal  Locomotive  Works  pQj-t  was  about  50  per  cent.  I  loutine  stuff  till  the  filibuster  i  want  is  cheap  power  as  fast  as  they  can  get 

at  the  last  steam  engine  destined  for  India  I  aicrnifinantiv  innst  it' t  r*  a  •  •  stalled.  it.  From  the  outset  too,  Winnipeg  has  shown 

on  its  way.  The  cast  end  industry  has  ,  ■  .  .  •■''gain  in  latgo  ,  Meanwhile,  two  other  companies  had  aii-  j  the  greatest  reluctance  to  throwing  its  own 


Carson  of  the  Montreal  Locomotive  Works 
that  the  last  steam  engine  destined  for  India 
is  on  its  wav.  The  cast  end  iiidustrv  has 


Significantly,  most  of  T.C.A.'s  gain  in  cargo 


;  turned  out  its  last  steam  engine,  and  is  now  i  peared  on  the  scene.  They  were  the  Alberta  i  li.vdro-electric  investments  into  any  such  gen- 

i  completely  dieselized.  '  Natural  Gas  Company,  and  the  Prairie  Trans-  :  eral  pool  as  the  plan  involves. 


transport,  which  resulted  from  the  efforts 


Since  the  war  ended.  Mother  India  ordered  „f  i  A  T  A  The  volume  of  cargo  carried  bv  Lines  Limited.  The  Senate  hurdles  j  As  the  inmpeg  Free  Press  interprets  the 

474  steam  engines  from  Montreal  Locomotive.  I  ?c  A  last  veL  orover.eir  hnes  S  UD  the  two  compames  were  then  at  -situation:  “The  major  recommendation  of 

But  that  is  the  last  of  the  steam,  and  the  Jg  cent  over  the  iXi;uTveai  The  ga^^  1  r  ■"‘^«'-P°‘-«tion  the  (Hogg)  commission  that  the  City  Hydro 

Dlant  i.,  now  to  be  100  oercent  dieselized.  L 1  ^  ^he  Commons.  Then  came  the  fill-  ,  and  Minmpeg  Electric  plants  on  the  Winni- 


support  program,  was  close  to  495  million  lbs. 

Meanwhile,  production  was  cut  back,  espe¬ 
cially  in  the  U.S.,  where  wool  output  is  now 
off  40  per  cent  from  the  1941  level.  The  drop 
in  production  came  about  as  sheep  herders 
and  farmers  got  out  of  the  business  and  turn-  I 
ed  to  more  lucrative  fields  in  the  boom  years.  ; 

Raw  Stocks  Liquidated  | 

Continued  high  level  of  post-war  consump-  | 
tion  has  now  almost  entirely  liquidated  the  ■ 


rent  week  and  predictions  in  trade  are  that 
second  quarter  of  this  year  will  establish 
a  new  peak  in  operations.  Demand  con¬ 
tinues  strong  and  Inventories  are  at  a  low 
level. 

*  *  * 

That  the  St.  Lawrence  Seaway  is  vital  to 
national  defence  and  to  industrial  develop¬ 
ment  in  U.S.  was  the  statement  made  by 
a  Republic  Steel  executive  to  the  public 


'  plant  is  now  to  be  100  percent  dieselized.  for  domestic  cargo  wa-i  auuroxi-  ...  .  •  . 

i  ^  ,  ..  loi  aomesuc  cargo  oo^uc.s  »a.>  ajiproxi-  ,  bitter.  !  peg  liver  be  taken  over  bv  the  province  and 

Meamyhile  tne  "  Peter  Dal  ,  loading  m  I  mately  49  per  cent.  ,  ‘  placed  under  a  new  and  all-powerful  power 

!'rt'rwav?o”ln'dia  '  spectacular  gams  in  commercial  com-  ,  Major  argument  used  bv  the  filibusteixirs  .  ha.s  not  been  abandoned  by  the 

!  on  her  ua>  to  India.  modity  transport  by  air  resulted  largely  from  ,  has  Jieeii  that  the  Westcoast  Transmission  ^»  taiiily  it  is  greatly  to  be  hoped 

'  The  new  assembly  line  is  all  diesel,  and  the  the  efforts  of  I.A.T.A..  worldwide  associa-  I  companv.  which  is  already  incorporated  in-  '  There  never  was  the  slightest 

plant  is  as  busy  as  can  be  turning  out  new  I  tion  of  airline  operators  devoted  to  the  de-  i  tends  to  build  its  pipeline  through  Canada  to  P''actical  reason  why  the  present  utilities 
:  power  for  the  CPR  and  CNR.  velopment  of  commerce  in  the  clouds.  I.A.T.A.  |  Vancouver  before  entering  United  States.  !  out  of  business  or  this  huge  debt 

!  I  had  a  notion,  when  I  saw  Fred  Carson,  |  works  closely  with  the  International  Civil  !  Thev  havp  ileriarpi  that  th  all  t-ai  i.  •^aded  upon  the  province." 

I  standing  beside  a  CPR  Selkirk  type  .5935,  that  '  Aviation  Organization  which  represents  ‘ induatHpa  -iinno'^tc  '  Supply  Problem  Reiimlns 

;  it  might  be  the  last  picture  I  would  see  of  a  |  governments  of  member  nations  with  eco-  ■  provide  eninlovnient  for  (’airidiana  in  ,  ’*•  "’oald  welcome  the  general  con- 

steam  engine  out  of  M.L.W.  As  it  turns  out  ^  nomic  interests  in  world  air  traffic.  ■  b,iildiii<>-  and  in  the  maintenance  ception  of  the  Hogg  report  being  thrown  into 

[there  were  some  Indian  engines  to  come  after  '  Braln-Uraeking  Problems  „  _  “  ’  the  discard,  the  Winnipeg  paper  points  out 


for  domestic  cargo  business  was  approxi-  ,  blister 


British  accumulation  of  raw  wool.  Govern-  |  works  committee  of  the  House  of  Repre- 


ment  held  stocks  of  domestic  wool  in  the  U.S.  ■  sentatives  in  Washington.  It  would,  he  said, 
have  also  dwindled.  But  world  demand  con-  j  make  available  to  steel-making  centres  in 
tinues  stronger  than  ever  and  heavy  interna-  |  the  country  the  new  supplies  of  iron  ore 
tional  buying  has  bid  up  wool  auction  prices  j  from  Labrador, 
as  much  as  25  per  cent  in  the  past  three  ' 

months.  The  need  for  international-  action  on  mass 

Imports  of  raw  wool  to  the  U.S.  have  risen  I  overcrowded  European 


I  standing  beside  a  CPR  Selkirk  type  5935,  that  '  Aviation  Organization  which  represents  the  ,  jine*^  would '  hrin^^^new  ^ndu«!ti’ips 
■it  might  be  the  last  picture  I  would  see  of  a  [  of  member  nations  with  eco-  ,  „rovidp  pmninvmpnt  fm- 


route,  provide  employment  for  Canadians  in 
the  building  and  in  the  maintenance. 


Growth  of  air  car 
of  I.A.T.A.  has  c 


,  ^  ^  They  are  purported  to  have  declared  that  that  the  problem  of  providing  power  for 

irgo  traffic  under  tlie  aegis  j  the  two  otiier  companies  seeking  incorpora-  '  Manitoba  remains  The  failure  of  the  nrovin 
com.  only  via  porai.lent ,  tion  leant  to  Itulld  th.lr  pinelino.  via  U.S.A.  ct.T  sovt.Xr  to 


to  nearly  70  per  cent  of  total  requirements  ,  .^untries  was  stressed  at  a  meeting  of  the 
t>p  airainet  111  frt  1.5  nprppnt  Tirp-war.  Canadian  '  _  .  .  -  .  _  . 


as  against  10  to  15  percent  pre-war.  Canadian 
manufacturers  are  even  more  dependent  on 
foreign  supplies. 

While  the  U.S.  domestic  wool  price  used 
to  be  the  main  factor  in  North  American 
manufacturing  costs,  these  are  now  at  the 
mercy  of  the  world  wool  market,  where  prices 
are  moving  up. 

In  the  long  run.  the  extent  of  disruption 
of  manufacturing  operations  in  the  wool  and 
worsted  cloth  industry  will  depend  on  the 
degree  of  consumer  resistance  to  higher 


International  Labour  Office  in  Geneva. 
First  problem  to  arise,  it  was  admitted, 
would  be  that  of  breaking  down  national 
prejudices,  with  financing  of  the  movement 
also  an  important  factor. 

4^  * 

Announcement  by  Consolidated  Mining  & 
Smelting  of  a  boost  of  of  a  cent  in  the 
price  of  zinc  followed  similar  action  by  U.S. 
producers.  It  was  the  fifth  increase  in  price 
of  zinc  this  year  and  brought  price  of  prime 


;  it  might  be  the  last  picture  I  would  see  of  a  ;  governments  ot  member  nations  with  eco-  ■  ,  eninlovnient  foi-  raivifiipn<  in  ,  ’*•  welcome  the  general  con- 

steam  engine  out  of  M.L.W.  As  it  turns  out  ^  nomic  interests  in  world  air  traffic.  ■  biiildino-  and  in  the  maintenance  ception  of  the  Hogg  report  being  thrown  into 

there  were  some  Indian  engines  to  come  after  '  Braln-Uraeking  Problems  „  “  ’  the  discard,  the  Winnipeg  paper  points  out 

'that,  but  now  we  have  seen  the  end  of  an  r-rnivth  of  air  na.  to  t.-affi,,  n  „  o  o  have  declared  tliat  that  the  problem  of  providing  power  for 

[epoch.  Grow^  of  air  caigo  tiaffic  undei  Uie  aegis  j  the  two  other  compames  seeking  incorpora-  'Manitoba  remains.  The  failure  of  the  nrovin- 

!  I.A.T.A.  has  come  only  via  persistent  ,  tion  want  to  build  their  pipelines  via  U.S.A.  .  ..iai  ooveinment  \o  orpsant  an\~  pIpp.-^o  i 

I  *  wrestling  with  brain-cracking  problems  in-  with  a  branch  at  the  end  someplace  to  .serve  r  t  i  ^  Pohej 

I  Incidentally,  I  was  wakened  this  morning  i  voicing:  (11  A  worldwide  rate  structure  i2)  ,  Vancouver  and  Lower  British  Columbia.  | 'yarding  Liture  hydro-electric  developments 
I  at  6.45  by  the  sound  of  a  CNR  whi.stle.  It  was  ,  uniform  consignment  notes  and  other  docu-  i  They  have  voiced  the  fear  that  once  the  !  as  le  on  s  an  mg  omis.sion  of  the 

I  on  Continental  Limited  No.  2.  She  was  late.  ,uent-s  ,3)  conditions  of  carriage  and  agency  ,  gas  gets  inL  A.  it  ndglit  no!  get  Free  Press 

But  when  the  diesel  moans  m  througn  my  agreements  (4)  international  currency  t5)  :  to  Canada  and  Vancouver  might  be  left  out  ••\vhat'’’ia  vpr.ni.pi  r  u 

i  window,  you  can  set  your  watch  by  it.  They  worldwide  tickets  and  waybills  and  a  host  '  in  times  of  shortage  \Miat  is  non  lequiied.  if  tlii.s  province  a 

:  have  a  gold  and  green  diesel  on  the  run  now,  ;  of  other  complex  trade  barriersarisingfrom  ’  >1^  ear  or  two  heme  is  not  to  undergo  a  power 


prices  at  the  retail  level.  Fundamental  diffi-  |  western  zinc  to  .12 fg  cents  a  pound, 
cultica  of  the  textile  industry  as  a  whole  lie  ^  * 

in  the  large  number  of  middle-men  and  re-  j  Blamed  on  reduced  volume  of  lail  traffic, 
suiting  complicated  distribution  system,  workers  in  C.P.R.  repair  shops  in 

Buyers  dicker  all  the  way  down  the  line  for  |  Montreal,  Toronto,  Winnipeg,  Calgary  and 
better  prices  as  they  meet  varying  degrees  of  ,  Vancouver  -yi'ere  laid  off  during  past  week, 
consumer  resistance.  In  the  past,  stocks^  from  addition,  working  hours  of  some  em- 
mills  to  retail  outlets  have  piled  up  without  pioyees  at  shops  will  be  reduced, 
anyone  realizing  it  as  production  really  got  ;j- 

rolling. 

Consumer  resistance  might  take  the  form  With  Labour  government  m  L.k.  win- 
of  drastic  shifts  in  demand  to  substitute  ma-  ning  a  snap  division,  called  by  the  Conser- 
terials.  This  would  especially  affect  the  big  vative  opposition,  by  the  margin  of  a  single 
mills  with  production  lines  planned  months  vote  word  from  London  is  that  left-wing 
ahead.  Already  many  mills  without  enough  elements  in  government  party  are  calling 
raw  wool  in  stock  to  run  off  the  regular  for  an  early  election  so  as  to  end  frustra- 
amount  of  cloth  have  been  forced  to  cover  at  tion  of  socialist  policies, 
higher  prices  than  they  expected  to  pay.  So  * 

far  they  have  been  able  to  absorb  these  Aggressive  action  of  the  Attlee  govern- 
higher  costs  'with  the  minimum  of  price  in-  ment  in  the  shape  of  an  ultimatum  to  re¬ 
crease  showing  at  the  retail  end.  But  if  in  turn  to  work  or  be  fired  ended  the  11-day 
addition  to  higher  costs  sales  are  also  af*  strike  of  London  dockers  which  had  Involv- 
fected  by  consumer  demand  changes  then  14,000  longshoremen  and  tied  up  more 
wool  manufacturers  can  look  for  production  than  100  freighters  In  port.  Government 
and  inventory  trouble.  charged  that  strike  was  communist-ln- 

fio  the  tug  of  war  between  rising  foreign  spired, 
wool  prices  and  consumer  resistance  at  home  ij: 

goes  on.  And  it  looks  as  if  both  the  manufac-  i  , 

Lrer  and  the  man  in  the  street  must  foot  the  ,  A  May  Day  proclamation  m  Belgrade 
....  claimed  that  Yugoslavia  has  beaten  the 

The  round  of  currency  devaluation  last  fall  |  Cominform"s  economic  blockade  of  the 
complicated  the  situation  nicely,  and  the  ef-  country.  It  Pomted  to  a  broadening  of 
fects  are  still  being  felt.  Inventories  were  trade  exchanges  with  Uiose  countries  which 
worked  down  as  U.S.  and  Canadian  mills  held  are  willing  to  deal  with  us  on  even  terms 
off  buying,  waiting  for  a  cut  in  the  pound,  which  is  taken  as  a  inference  to  ‘^proved 
When  it  came,  they  plunged  in  causing  a  relations  with  U.S.  and  other  Western 
further  shortage  and  sharper  price  rise.  Thus  countries, 
when  prices  rebounded  to  former  levels,  many  * 

manufactuers  had  to  absorb  the  higher  costs.  Deadlock  over  question  of  return  of  King 

To  bring  North  American  wool  production  Leopold  has  resulted  in  calling  of  another 
hack  to  former  levels  will  be  a  long  slow  pro-  general  election  in  Belgium,  the  third  in  a 
cess.  Meanwhile,  until  foreign  demand  re-  year.  Parliament  was  dissolved  last  Satur- 
cedes,  the  major  overseas  wool  producers  are  (j^y  (April  29th)  and  people  will  go  to  the 
in  the  driver"s  seat  as  far  as  clothing  prices  polls  again  on  June  4th. 
here  go.  However,  manufacturers  here  rely  jji 

mainly  on  a  high  level  of  consumer  s^nd^  ^  ^  Secretory-General  Trygve  Lie  Is 
to  help  them  mmntain  sales  and  P^iction,  Moscow  May  10th  In  an  effort  to 

even  at  increased  prices,  through  1950.  »  »  „  th*.  mnw 


. f  ■  Lo  ^..anaua  Hiia  Vancouver  nnent  oe  left  out  “Wiiaf  ic  r  41 

i  window,  you  can  set  your  watch  by  it.  They  worldwide  tickets  and  waybills  and  a  host  '  in  times  of  shortage  tMiat  is  non  lequiied.  if  tlii.s  province  a 

:  have  a  gold  and  green  diesel  on  the  run  now,  ;  of  other  complex  trade  barriersarisingfrom  ’  jji  iji  «  ear  or  two  heme  is  not  to  undergo  a  power 

and  she  really  rolls.  I  made  a  trip  earlier  to  '  the  various  labyriths  of  national  officialdom,  i  r„..,  y.:,,  ,,  i,-,  ilp  m  and  interrupted  .service 

.Winnipeg  on  the  CNR  crack  Continental,  and  I  intpvnpfmna  J  .  .  It  ,  .  i  tlie  Al-  ot  all  kinds,  is  a  practical  policy  which  will 

rode  the  cab  a  few  times.  Of  that  engine,  I  '  hv  5"  ua  no«-  Natural  Gas  Coiiipiuiy  went  before  the  leave  ownership  of  power  plants  undisturbed 

'  have  not  a  comnlaint  But  she  was  three  i  culminated  in  the  ;  Coinmoiis  committee  on  railways,  and  some  but  will  assure  new  and  adequate  develop- 

;  u‘  t'  The  s  f  VO  itnirTob  sS  '  conhoBOatoh  t.ritM  in  Ihe  .  Inforiii.tlon  eniei-gea.  ,„.„L  The  eosL,  ol  the  i.eiv  development  ivSl 

ihas  3,000  horse  power.  ;  history  of  transport  and  communications.  a.  Faison  Dixon,  gas  and  pipe  line  expert  ,  be  heavy  in  compari.son  with  the  Winnipeg 

]  .’  .  H  1  1-  11  t  fi  .  .  •  '  ^^®’'  the  tariffs  were  filed  simulta-  I  who  has  built  many  a  mile  of  pipe,  was  a  big  |  River  and  mu.sl  be  shared  fairlv  among  the 

'  If  >3  my  understaiming  that  there  are  eight  ,  Washington  and  Ottawa.  They  !  witness  for  Alberta  Natural  Gas.  of  which  he  present  producers  —  the  province  the  citv  and 

jsuch  units  to  come.  They  will  be  given  shake-  i  gppjy  to  25  scheduled  airlines,  member.s  of  |  is  president.  Tlie  points  he  made,  boiled  down,  the  Winnipeg  Electric’" 

i  r,  T  f'°"treal-Toronto  high  ;  j  ^  .f.  ^  _  operating  in  all  parts  of  the  world.  -  seem  to  be:  .  It  looks  consequently,  as  if  the  opposition 

'  the  lugged  Lake  I  rpj^g  tariffs  become  effective  June  1.  1.  A  gas  pipe  line  direct  to  Vancouver,  via  [of  the  Winnipeg  city  council  was.  or  will  be, 

■  *+ni!D-iT  ho  Tho  loponi^  The  Unit  Conversion  tariff  is  made  up  of  [  Canada,  will  mean  that  Vancouver  and  dis-  i  the  rock  upon  which  the  grandiose  power  ship 

'  tivA  nffiAinu  anH  raiiurav'  ifoAif  all  hPiiAVA  that  tables  foi*  qiiick  Computation  of  rates  in  dif-  !  gas  consumers  will  have  to  pay  an  extra  will  be  wrecked.  The  position  of  the  local 
I  tho  now  VTnntroal  Tn-nmntivp  HipspIc  arp  '  fcrent  currencies.  Previously,  one  of  the  big- j  '•u  $1,200,000  annually  for  their  gas.  aldermen,  however,  is  readily  understood.  The 

thP  answpr  tn  a  raiir,>ar'ipr"«  nrav-pr  '  '  beadaches  of  airline  Operators  was  to  ,  Reasons  are  the  extra  cost  of  building  the  city’s  two  power  plants  on  the  Winnipeg  river 

'  -vf^an  i,hu  it  r,,  ip,-piar,ai  ti  ,  i  uchievc  311  International  cUFrcncv  on  thc  basls  ,*1*®  luugh,  mountainous  Canadian  ter-  have  not  only  provided  an  adequate  power 
,  T  ^  ^  ^  of  exchange  rates.  .  P'f*®  ‘h®  ®ost  per  year  of  main-  service,  they  have  been,  it  is  contended,  the 


'  T  ^  '  of  exchange  rates.  ‘  I  P'f's  added  cost  per  year  of  main-  service,  they  have  been,  it  is  contended,  the 

i  moilv.  dlS*  „„  the  ?0UBh  a,r  Who.,  the  .oi.iid  of  curr.ncy  dev.lu.lio.i.  ‘  ‘““S'''''  chief  oompotit.vc  factor  in  reducing  rate,  in 

I  contours  of  the  Canadian  Pacific  alniiir  the  '  occurred  last  fall  it  cracked  wide  open  the  i  „  ,  vms  area. 

cuiiLoui*  oi  uie  CvaiiduidJi  i  aciiic  aioiig  me  ,  ,  ,  ,  .  ,  p  'He  revealed  that  tne  all-Canada  route  Per  Electric  Factor 

[north  shore  of  Lake  Superior.  From  what  i  |  central  clearing  house  system  for  currency  i  .  .  firm-o  rhoiee  of  a  non  in  tap  ti,rTnr.ii  „<■  pi,  p  „  i  t  tu 

IT  r  ,1.  FnxTT.  •  a-  •  ^  TX'hipVi  thp  lifiinPQ  t«-pi-p  iisirip-  iTni-  a  while  wneiiiei  Via  JUS  ovvii  iiims  ciioice  Ot  d  SOU-  In  the  turmoil  of  civic  politics,  the  muni- 

have  seen  of  the  CNR  in  action  up  in  that  r''"'®"  i"®  o'lhoes  vveie  using.  i<oi  a  vmie  i  route  or  via  the  VeiinwheaH  Pass  fa  ..irroi  i,,.a,.c  i  ,  a 

T  „  .u  ,  *1.  /-inr,  -Ti  1.  I  I  CP, TIP  ppivirianipc  ppiii.i  Tipt  even  cell  tieketn  r  toerii  rouie  or  Via  iiie  leiiownead  Pass  la-  cipal  hydro  enterprise  has  been  accorded  no 

area,  I  am  sure  that  the  CPR  will  be  happv  I  some  companie.s  couiu  not  even  seu  iicKeis,  .  ,  ,  vventpoact  Trancmicsipn  wpiiW  epct  L.tpou  „„„  .  ,  ,  »■  u  .  .u  , , 

if  thev  couple  on  the  growlers  to  their  high-  the  situation  was  so  scrambled.  i  mea.sure  of  adulation,  but  thoughtful 

I II  me.v  coupie  on  me  growlers  to  meir  nign  |  .  ,  about  $.9,000,000  while  the  U.S.  route,  enter-  citizens  realize  that  the  much-maligned 

I  ball  freights.  ^  ^  „  Under  the  new-  unit  conversion  taiuf  just  |  Washington  State  at  Kingsgate  B.C.  and  i  Winnipeg  Electric  Co.  has  been  a  potent  factor 

^  *  i^PP'®'’®*^"  '•*’®  ^  A'T  A.  curimicy  clearing  I  carrying  through  to  a  point  north  of  Seattle  !  in  Manitoba's  power  development.  Without 

As  an  old  railway  fan  from  away  back.  I  house,  m  London,  oftsets  monthly  balances  of  ,  before  turning  north  to  Canada,  would  only  ,  the  contribution  of  the  companv  there  would 

_  _ 4. _ 11..  _ ; _  i.  _  _  ai--  A. _  iMArviViAV  QlflinAc  onrl  A4^n«nllHQ t A«  tVlA  rA.Qlllt  4  ,  .  *  r 


Newfoudland  Premier  Hits  matic  circles  on  his  prospects  of  success. 

Ouf  at  Cost-Plus  Job  ^hlef  hope  is  that  he  may  be  able  to  lay 

^  the  groundwork  for  some  future  basis  of 

(Special  to  The  Financial  Times)  settlement. 

St.  John’s,  Nfld.  —  The  other  night  in  the  #  4^ 

House  of  Assembly  Premier  J.  R.  Smallvyood  ^  proposal  from  South  Africa  that  per- 
gave  vent  to  his  feelings  on  cost  plus  jobs,  j  ,-riission  for  half  of  all  newly  mined  gold  be- 
especially  one  that  is  costing  the  province  a  jj^g  g^j^j  g  price  in  excess  of  the  official 

lot  of  money.  In  a  debate  on  the  estimates  j  j-g^g  gf  *35  gj^  ounce  has  been  rejected  by 


jf  * 

Deadlock  over  question  of  return  of  King 
Leopold  has  resulted  in  calling  of  another 
general  election  in  Belgium,  the  third  in  a 
year.  Parliament  was  dissolved  last  Satur¬ 
day  (April  29th)  and  people  will  go  to  the 
polls  again  on  June  4th. 

*  >(•  * 

U.N.  Secretory-General  Trygve  Lie  is 
going  to  Moscow  May  10th  in  an  effort  to 
effect  a  settlement  of  the  cold  war  but 
considerable  doubt  Is  expressed  in  diplo¬ 
matic  circles  on  his  prospects  ot  success. 
Chief  hope  is  that  he  may  be  able  to  lay 
the  groundwork  for  some  future  basis  of 
settlement. 

#  4^ 

A  proposal  from  South  Africa  that  per- 


am  naturally  anxious  to  see  the  two  rail- ; ‘"ember  airlines  and  consolidates  the  result  .  gggt  about  $62,000,000.  I  be  a  chaotic  situation  prevailing  todav. 

ways  dieselize  their  main  line  runs.  The  I  ‘"to  a  single  monthly  statement  to  each.  Be-  |  Maintenance  cost  difference  woujd  be  in  I  With  an  ultimate  capacitv  of  393.000  h.p. 

CPR  could  cut  out  one  night  on  their  |  sides  cutting  out  exchange  risks  and  costs  in-  j  hundreds  of  thousands  of  dollars  annually,  he  i  the  companv  is  the  largest  producer  of  elec- 
Montreal-Vancouver  run,  and  let  either  No.  I  volved  in  the  ordinary  .settlement  of  these  ggj^j  energy  between  the  Great  Lakes  and  the 

3  or  No.  7  do  local  and  head  end  work.  As  ^  accounts,  the  agreement  on  a  basic  unit  con-  |  V  ^  V  Rockies. 

foT  the  National  it  cjaatyi^  to  me  that  diesel  i  version  tariff  allov^’s  member  airlines  to  do  cs  •  ■  i  «*  l?  xv  •» 

lor  Liie  iL  seems  to  me  iiidL  uiesei  •  u  ^  a  a  u  Some  fihbusterers  were  reported  surprised  In  a  recent  issue  of  Public  Service  News 

power  would  make  it  possible  for  them  to  let  business  m  both  sterling  and  dollars.  Alberta  Na-  j  the  experience  of  the  company  a.s  the  pioneer 

either  No.  1  out  of  Montreal  or  No.  3  out  of  j  Much  work  has  been  done  in  clearing  the  tural  Gas,  had  five  routes  for  tlic  Board  of  '  distributor  of  electrical  energy  is  reviewed. 

Toronto  make  the  trip  in  one  day  less.  way  for  air  cargo  traffic,  but  a  lot  still  re-  Transport  to  choose  from,  one  of  them  pass-  i  and  the  follovv’ing  vvi.stful  observation  is 

Today  you  can  stand  in  Toronto,  and  take  ;  mains.  Nevertheless,  airline  officials  believe  through  Canada  to  Vancouver  before  i  recorded: 

a  train  via  Chicago  to  Vancouver  which  will  |  than  an  entirely  new  field  of  merchandising  I  turning  south  to  Seattle  and  Portland.  I  “It  is  unlikely  that  tlie  Pine  Falls  devclop- 

get  you  to  Vancouver  one  day  less  than  you  is  being  opened  up  by  the  dev’elopment  and  |  jjg  went  on  to  say  that  his  firm  was  quite  i  ment  of  the  Manitoba  government  will  be  corn- 

can  do  it  either  via  CPR  or  CNR.  Both  the  |  growth  of  air  cargo.  Commodities  such  as  |  willing  to  build  the  all-Canada  route  if  the  '  pleted  in  time  to  ease  the  immediate  threat 

Milwaukee  Road  and  the  Great  Northern  do  (  fruit,  fresh  foods,  machine  parts,  light  !  Board  of  Transport  Commissioners  thought  it  I  of  power  shortage,  and  by  the  time  it  is  fullv 

it  in  what  the  Indians  used  to  call  “three  .  clothing  and  other  lines  are  more  easily  sent  j  was  in  the  best  interests  of  Canada.  '  developed  demand  will  have  overtaken  the  new 

sleeps.”  The  Canadian  trains  still  talk  four  ,  by  air  and  in  some  cases  elinminate  costs  of  j  answer  to  a  question,  he  also  said  that  i  supply. 

®'®®P®-  '  packaging.  ,  was  willing  to  spend  another  $25,000,-  '  “Winnipeg  Electric  Company  has  done  its 

- - - - -  I  000  surveying  the  Yellowhead  Route  before  j  part,  as  no  further  power  sites  are  available 

n  ■  I  ■  i  *'^®  Transport  Board.  But  he  said  ;  to  it,  and  the  responsibility  for  the  future 

I  MP  IJ^riK  \tOPK\  I  n  VP\t  mpnf  \  experts  had  told  him  the  Yellowhead  '  progress  and  prosperitv  of  thi.s  communitv  is 

■  ■■V.  u-y  ■  ■  ■  ▼  aa-Ty  route  was  not  economically  feasible.  He  said  I  squarely  on  other  shoulders.  Winnipeg  Elec- 

I  that  the  latter  was  not  able  to  serve  econo-  1  trie  Company,  now,  as  always,  is  willing  to 


i  packaging. 


The  Bank  Stocks  as  Investments 


The  search  for  better  yields  and  a  high  p.c.  The  dividend  rales  are  all  more  than 


mically  the  Consolidated  Mining  and  Smell-  play  its  part  if  given  the  opportunity.” 


ing  Company  operations  at  Trail,  and  other 


!  ,  ,  .-.  ..  T  ,  ...  ^  L  ,  -"o  — ...f— ..J  . . .  . . .  Experienced  Lean  Year.s 

;  degree  of  security  con  mue.s  to  be  a  necess-  i  amply  covered  by  net  earnings  of  the  banks.  |  Kootenay  centres  as  Kimberley.  Nelson.  ,  There  is  litUe  disposition  among  .  business 
lary  preoccupation  for  the  average  long  term  as  is  shown  in  the  ‘'‘^‘vidual  tables  below.  ,  g^^  begrudge  the  companv  the  niea.sr 

investor.  This  is  particularly  true  of  trust  |  Only  in  the  case  of  the  National  Canadian  1  gl,  ^^g^gjg  succe.ss  which  it  now  appears  to  be 

accounts  and  ‘>ist‘tutional  investment  pro- ^  Bank  is  the  margin  between  earnings  and  .  British  ,  enjoving.  In  the  past  it  has  experienced  many 

grams,  but  the  httle  investor  IS  also  beeom-  duMdendssma^  .  I  Columbia  people  than  the  Westcoast's  Yel- '  (Continued  on  uaee  12) 

mg  aware  of  this  matter  to  an  increasing!  The  maturity  of  the  Canadian  ‘-bartered  |  be  32.000  neo- I  iooniinueu  on  page  iz) 

®’'tent.  ^  banks  is  well  established.  The  very  youngest ;  g^g^^gt  1^.000,  aside  from  the  Vancouver  ,  I 

Perhaps,  to  some  small  extent,  this  accounts  '  “f  t-he  Canadian  banks,  Provincial  Bank  of  g^j  area.  '  WHERE  TO  FIND  IT  I 

for  the  recent  strength  in  bank  shares.  When,  |  Canada  will  be  fifty  years  old  in  July,  while  !  ui^on  said  that  the  Fraser  Valley  — -  .  ......  .  . . .  J 

a  few  years  ago,  bank  shares  were  split  it  was  i  the  next  youngest  the  Imperial  Bank  of  Can-  ^  plugged  by  one  M.P..  was  ‘'impossible”  !  Companv  Reports  and  Corporation 

expected  that  small  investors  would  increas- j  "‘ta- has  just  had  its  seventy-fifth  anmveisary.  both  construction  and  maintenance'  News  -  Dividend  Declarations  ...  2 

ingly  turn  to  bank  shares  to  help  them  meet  ;  The  country’s  growth  is  nowhere  better  re-  because  of  the  difficulties  of  '  News  of  Stock  and  Bond  Markets  ...  3 

the  problem  of  security  plus  good  yield.  fleeted  than  in  the  financial  statistics  of  the  ^  ^be  Fraser  Canyon.  *  Management  and  Labour  —  Canadiaji 

To  some  extent,  such  a  shift  actually  has  |  The  phase  in  which  we  are  novv  en-  uixon  also  djsagreed  with  the  belief;  Business  Index . 4 

[taken  place.  Assuming  that  investing  in  bank  !  renewed  expansion  of  na  ural  re-  ^bat  industries  followed  the  pipeline.  That  had  What's  Happening  in  Britain  ....  5 

shares  is  for  many  people  something  they  gi'owth  and  integration  ot  manufac-  been  disproved  by  experience  throughout  ;  The  Editorial  Page . 6 


(Continued  on  page  12) 


covering  the  tuberculosis  sanatorium  at 
Corner  Brook,  west  coast  paper  town,  he  ! 
really  let  himself  go.  j 

The  contractors,  he  declared,  had  a  cost- , 
plus  contract  which  apparently  the  govern-  j 
ment  could  not  break  and  there  seemed  to  be  | 
no  limit  to  the  expense  to  which  the  province  ' 
would  be  placed.  Estimated  to  cost  a  million 
dollars  in  the  first  instance,  it  had  already 
cost  SVs  millions. 

Company  Earnings 

lUI'J-jU  19iS-19 

Net  Earn.  Net  Earn. 

00(1  Per  000  Per 

Oiniltei]  Share  Uiiiitted  Share 
s  j  s  S 

Previousl.v  reiiorteU  002,981  707, .">75 

Invest.  I'ouiKiation  .  i:i9  0.99  l:)0  0.s:i 

Teck-Huglies  ti.M.  .  l.l.'.O  0.24  091  0.19 

Lamaoue  (;..M .  I.lirt  "-17  749  0  2^ 

l.oblaw  t.rocrtorias  .  I,."ili7  4.10  1,1X0  9.9,  i 

Supertest  Pete.  ...  1,002  9.01  !*01  8.09  . 

l.,o\ver  St.  I.uw.  Power  40  !.72  1.18 

IlonilnioiL Woollens  .  109  I.I.I  :tl2  2.12  | 

Cun.  Crusheil  Stone  .  100  2.01  179  2.07  | 

Southmourit  Invest.  .  14  9  -  •  •  I 

Southnfaunt  Invest.  14  9  '  I 

Total  to  date  008,990  ...  711,748  ...  I 

P.  C.  Change  .  6.9  I 


rate  of  $35  an  ounce  has  been  rejected  by 
directors  of  the  World  Monetary  Fund.  In  j 
rejecting  proposal,  board  stated  that  there 
is  “no  economic  justification”  for  raising  j 
th'j  price  of  gold. 

if.  it.  >(.  ! 

With  Red  River  floods  only  about  30  I 
miles  from  city,  Winnipeg  was  preparing  I 
for  trouble  on  Wednesday  of  this  week.  ! 
Flood  crest  was  not  expected  until  Thurs-  ; 
day  night  or  Friday  and  Red  River  already  ■ 
had  risen  above  1948  peak  level.  Ontario  , 
and  Saskatchew'tin  governments  have  offer-  i 
ed  help  to  Keystone  province. 

*  ¥  I 

May  Day  brought  the  opening  of  the  lake 
shipping  season  with  10  carriers  taking  on  | 
grain  at  the  lakehead  ports.  In  addition  se-  j 
veral  package  freighters  were  unloading.  , 
¥  ¥  ‘ 

Expected  settlement  of  Chrysler  strike  is  ; 
delayed  by  a  difference  of  opinion  over  the  j 
wording  of  a  new  contract.  Both  company  ; 
and  union  agree  that  a  general  agreement  ' 
has  been  reached  but  some  details  still  had  j 
to  be  ironed  out  at  last  reports. 


might  never  think  of,  The  Financial  Times  '  taring:  industries,  expansion  and  higher  pros- 1  united  States. 
=..,.1,  'penty  of  the  population  —  is  directly  reflected 


has  decided  to  bring  such  investment  possibil-  '  P®»-*t.V  of  the  population  --  is  directly  reflected 
ities  to  their  attention  from  time  to  time.  “‘e  operations  of  the  banks.  The  smallest  as 

,  ■  well  as  the  largest  are  all  sharing  in  the  de- 
On  February  7th,  Dr.  M.  Nadler,  speaking  yeippment 

before  the  American  Bankers  Association  ;  ,j,be  stability  of  the  banking  system  is  not 


United  States.  Hints  to  Investors  Page  .... 

^  V  Insurance  and  Banking  News  .  . 

Now  then,  I  am  not  sure  liial  anybody  Your  Life  Insurance  — -  Mutual  Fund 
ha.s  given  the  final  answer.  This  pipe  line  ha.s  News . 


given  us  the  first  chance  for  a  long  time  to  News  of  Mines  and  Western  Oils 


Trust  division  conference  reasoned  as  follows.  be  questioned.  Its  international  repute  and  !  ®®°  fashioned  lobby  at  work,  and  leais  ^/‘‘“stical  Review  of  the  Security 

“Bank  dividends  as  a  rule  are  steady.  Their  .  rf  inHiviHnai  hanu«  ViavA  '  remmisence  come  to  my  eyes,  as  I  see  the  Markets  . 


oaim  uiMuciiu:$  CL  luic  performance  of  individual  banks,  have  ,  v  ^  .  . 

earnings  outlook  is  fair,  although  one  would,  ^uracted  comments  from  abroad.  Further-  !  ‘'°y®  work  It  recalls  my  youth  in  these  '  General  News 


of  course,  not  regard  bank  shares  as  growth 


.  ,  .  ,  _ parts,  when  a  lobbyist  was  as  much  a  fixture 

the  banks  now  have  a  dual  role  which  ■  "  . 


securities  in  the  accepted  sense  of  the  word.  becoming  incrcasinglv  appreciated  and  i 

Many  bank  shares  sell  below  their  book  value,  ^bich  incidentally  help.s  to  maintain  stability  ^  I  had  .said  g. 


COMrANV  INDEX 


'  .Vi-adlH  .Vtliiiilk- 

goodbye  to  the  lobby-  l.id. 


although  this  is  hardly  a  consideration,  since  bg^,  earnings  within  comparatively  nai^-  j®^®=  i'ril  Triepho/;” 

one  does  not  anticipate  the  liquidation  of  fluctiiat'ons  railway  business,  telephone  business,  i  nrn/.iiiaii 

banks  in  the  same  ^  way  in  which  one  might  ‘  b^b  business  activity  the  banks  I  PiP®|ine  business,  and  monkey  business  .My  '  . ; 


accept  that  of  an  industrial  concern.  ,  „;;ke”ioans“on'which"regitimate 'earnings  'arc  |  ®«®  back.  (-rjisiiea  sio.Vc 

“Banks  are  not  averse  to  paying  an  extra  ;  shown.  On  the  other  hand,  when  business  ac- ■  ^  ^  V  ^ . 

dividend  when  earnings  and  normal  caution  .  tivity  does  show  a  decline,  the  resulting  in-  Good  old  Senate.  |  ConsolM  Paper 

permit  such  a  step.“  crease  in  the  public  debt  is  reflected  in  higher  ^  raising  their  voices 

While  opinions  expressed  about  United  |  holding.s  of  government  loans.  Generally  i  protest  over  parlian^entarj'  expenditures.  1  Dom,  'i'ur  . 

States  banks  may  not  be  completely  valid  speaking  therefore,  the  belief  in  stability  of  !  '•‘‘ey  "lay  ultimately  find  that,  gener- 

when  applied  to  Canadian  institutions  there  bank  share  investments  is  soundly  based.  !  speaking,  the  money  is  well  speli’t.  never-  icast  Sulllvuii 

was  a  time  when  we  were  happy  that  this  i  Naturally,  there  are  differences  between  the  tlieless  it  is  a  good  idea  to  have  sucli  a  fiscal  1';,^ ' 

was  so  —  Canadian  bank  shares,  for  the  in-  |  various  bank  shares  available  for  investment,  check.  licn.  I'rmliK-ts  .M.  . 

vestor,  should  be  at  least  as  attractive  as  Some  may  prove  more  volatile  in  responding  This  looks  like  the  opening  shot  in  Senate  , 

US  bank  shares  are  for  Americans.  fo  market  influences.  Others  resist  to  a  great-  reform.  The  aim  of  Hon.  \\  ishart  Robertso.'i,  I  Husky  (lil 

Dividends  Amply  Covered  er  extent  the  tendencies  to  move  beyond  occa-  '  Government  Senate  leader  and  member  of  j  Aoceptunce 

A'i,  the  present  time,  yields  on  Canadian  |sional  fractions.'  it*'®  cabinet,  is  to  streamline  and  speed  up  the  1  intrrnat’l  Nickel  .. 

bank  shares  range  from  about  3)i  p.c.  to  4',.  i  (Continued  on  page  12)  |  (Continued  on  page  12)  1  Invest.'t'oundation " 


Good  old  Senate. 

I  am  glad  that  tiiey  are  raising  their  voices 


I  Can.  Marconi 

C.lMt . . 

I  Consul'll  Paper 
Cons.  Snicllcrs 
I  Dome  Mines 


-  ,  Jueulet  Mints  .  Ill 

2  I  Juniaieu  l*ul>.  Service.  2 

3  '  Kerr  Addison  .  10 

2  j  l.ainuqne  (iold  .Mines  .  (0 

7  j  I.ower  St.  I..  Power  .  2 

2  I.ovMiey  Co .  2 

7  Mael-cod-Cix-kshutt  9 

2  Mexican  I.iKht  .  .1 

2  I  McColl-Kronteiiuc  . .  9 

2  i  Mlniiif;  Corp’ii  .  Ifl 

2  National  Ilru;;  .  2 

1  Norandu  M .  3 

III  N'orinetiil  Minin!!  ....  lO 

2  I  I’enmuns  .  7 

2  I  I'lucer  Uevelopmenl  .  .9 

9  ’  l*rov.  Transport  ....  3 

9  I  Koyraii  (ioldfirids  10 

2  '  Simon  Sons  .  2 

2  I  Stadaeonu  Mines  .  9 

2  ;  Teck-HuKlies  .  10 

9  'I'oburii  tirold  M .  9 

.  2  ;  'I'orbrit  Silver  .  5 

to  :  Union  tins  . 7 

3-5-7  I  Upper  Canada  .M.  ...  o- 
2  W.  Can.  Brewerlet  ..  3 

2  Western  tirocert  ....  B 

3  Winnipeg  Elec . .  S 

.  3  I 
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Nickel  Exports  I  ComOC 
Important  To 

‘a  m  Can.  Pacific  Raiiway 

Our  Economy 


Company  Reports 


Mode  Vice-President 


General  Products 


y  Canadian  Pacific  Railway  re-  Business  of  General  Products 

- -  .  ports  higher  net  revenue  for  the  \  Manufacturing  Corporation  Ltd,.  I 

inCO  Head  Tells  Annual  i  first  quarter  of  the  current  year  j  increased  substantially  In  vol- | 

kilaotinci  Ranefitc  to  ^  during  1949,  A.  S.  Thomson,  j 

Mee  11  D  *  i  of  March  compared  with  '  president,  states  in  annual  re- i 

Country  S  Dollar  PoSI-|same  periods  last  year.  port.  Sales  and  earnings  last  j 

tion  i  Gross  earnings  for  March  at  year  reached  record  levels.  I 

_ _  $32,229,816  showed  an  increase  of  Facilities  of  the  company  have  i 

Toronto  Importance  of  Can-  *1.338,847  over  the  year  ago  com-  j  been  expanded  in  recent  years  and 
•da’s  nickel  exports  to  economy '  parison.  while  working  expenses .  with  wider  operations,  directors ! 

■■  Of  country  was  stressed  by  Rob-  j  at  $28,965,680  were  $1,111,365  for  the  first  time  have  presented  | 

•yt  C.  Stanley,  chairman  of  In-  lower.  Net  for  the  month  at  $3,-  a  consolidated  balance  sheet.  ' 

ternational  Nickel  Co.  of  Canada  '  264,136  compared  with  $813,924  Net  profit  from  operations  for  j 
Ltd.,  at  annual  meeting  here.  The  [  last  year  and  was  $2,450.212 , 1949  is  shown  at  $1,169,371  and  ; 
Oickel  industry,  he  said,  is  one  of  ,  higher.  after  deducting  $481,147  for  in-  | 

♦he  «nnrep«  of  Fniteo  States  '  Fof  the  first  three  months  Of  ,  come  and  corporation  taxes,  bal-  ; 

dollars  so  essential  for  the  main-  *  gross  revenue  totalled  $83,-  '  ance  carried  to  surplus  totalled  I 
tenance  of  Canada's  foreign  trade.  1 1’1’”.587  against  $85,558,298  while  ;  $688,224.  . 

,,  ....  .V  working  expenses  were  $3,425,123  i  Total  assets  are  shown  at  $5,-  ! 

Mroe  than  90  per  cent  of  the  '  ,  ggg  5^  $2,920,-1 


V 


The  Chairman 
Said . . . 

Significant  Items  From 
I  Annual  Meetings 

!  H.  Simon  and  Sons  Ltd.  (Arthur 
Simon,  chairman):  Businesa 
'  should  show  some  improvement 
during  the  coming  months.  A 
number  of  factors  had  adversely 
affected  operations  for  the  first 
part  of  the  year;  among  them 
were  unfavorable  climatic  condi- 
.  tions  in  the  West  which  prevented 
I  salesmen  from  making  their  usual 
1  calls;  a  slowing  down  of  business 
I  in  the  latter  part  of  1949  which  j 
I  meant  dealers  still  had  adequate  1 
]  supplies  left  over  at  the  beginning  1 


Showinlgon  Exocurive 


Dividend  Declarations 


Yearly 
$  OK. 
Rate  t 


Date 

Payable  Record 


Aluminium  Ltd .  3.40 


Aluminium  Co.,  Pref.  .. 
.\m(lo-Nri(l.  Oevflopment 

Argus  Corp.,  Com . 

Argus  Corp.,  Pref . 

Aunor  (fold  Mines  . 

A.sbestos  Corp . 

.Asbestos  Corp.,  Extra  .. 
Auto  Electric,  Common  , 

Ajito  Electric,  “A”  . 

Hank  of  Toronto  . 

liank  of  Montreal  . 

H.A.  Oil,  Common  . . 

II.A.  Oil,  Pref . 

liiirber-Ellis,  Com . 

Rnthurst  P.  *  P.,  "A”  ... 


Bertram  *  Sons,  “A”  .. 
Bertram  •  Sons,  “B”  . . , 

Bowes,  “.A”  . 

Bowes,  “B'*  . 

Bowes,  “B”  Special  _ 

Brantford  Cordage,  “A” 
Brazilian  Trac.,  L.  &  P. 


Q.  June  1  May  3 

U.  June  5  May  5 

l.UU  u-  '  June  1  May  3 

1.00  July  7  .May  .31 

.60  ,15  y.  June  1  Apr.  28 

4.50  1.12^  y,  June  1  Apr.  28 

^  .W  June  1  May  10 

1.20  .30  y.  June  30  June  S 

•10  June  30  June  8 

.40  .10  Q.  June  15  May  19 

•aO  y.  June  15  May  19 

1.40  Jo  y.  June  1  .May  15 

I'S?.  •*.-  1  Apr.  28 

1.00  .25  y,  Jitly  3  June  7 

.93*1  .234375  y.  July  3  June  7 


.02 '4 

2.00  JO  Q. 

ti.OO  1.50  (J. 

7.0t)  1.75  y. 

1.00  j5  y. 


Vroe  than  90  uer  cent  of  the  were  l  ■■.nowo  ae  «o,-  of  1950  and  a  slackening  of  buying  ; 

nick^rproduced  in  canadl  Ts  soW  ■  ^  HAIDER,  whose  appoint-  :  by  dealers  in  the  hope  that  the  ^OODS,  whwe  appoint-  “"^ers  *  DlstlUer.  of  A.ne, 

to  Sher  eSunWes^  $1,363,042  against  $318,650,  ■  308,  and  reserves  at  $1,868,531.  ment  as  vice-president  of  Impe- j  Dominion  budget  would  have  cut  ^^ent  as  Vice-president  treas-  Co  Pr®f  ,  . 

it  and  since  the  reater  ^ortion  increa.se  of  $1,044,392.  i  Current  assets  of  $2,763,715  and  rial  Oil  Ltd.,  is  announced,  has  I  excise  taxes  on  cigars.  Shawinigan  Water  and  &  Co  Ltd.,  ;;^A»  ’ !  i ; ! : 

rflhis  goes  1o  the^uSd  Sta  — I"  .  '  a  director  of  company  since  |  The  labor  situation  is  better,  but  I  f X  . 


leum  for  1949  moved  up  to  $1.-  j  expenditures  was  heavy.  Well 


out  and  since  the  greater  portion  ’  “•  |  liabilities  of  ’$696,701  in- 

of  this  frees  to  the  United  States  ^  ^  4.  *  i  •  ^  7  ^  *0 

-or  la  sold  elsewhere  for  U.S.  do!-  Sup«rtest  P«troleum  06^014  ^  working  capital  of  $2,- 

lers,  nickel  causes  a  constant  flow  Vet  nn.fit  nr  tJnnprtest  Pptrn-  ’ 

of  these  dollars  to  Canada  .  /  Vn,n"  hupertest  Petio-  ^ast  year  the  need  for  capital 

,  t  *1,  1  moved  up  to  $1.-  j  expenditures  was  heavy.  Well 

During  the  past  three  years.  1 002,537  from  the  previous  year’s  ;  $2,000,000  has  been  rein- 

Mr.  Stanley  stated,  company  s;  net  of  $961,890.  Earnings  Per  ^.^^ed  since  1943,  thus  completing 
Ln  sh^rc  amounted  to  $9.01  versus  program. 

$168,000,000  to  Canada  $8.63  on  combined  common  and  ;  expenditures  will  be  re- 

Volume  of  nickel  sales  in  1949  !  ordinary  shares  after  preferred  ;  continuing  develop- 

m  the  United  States  and  Canada  ;  requirements.  Working  capital  po-  industries, 

exceeded  the  average  of  the  pre-  ,  sltion  at  year-end  was  stronger,  |  ^  g 


■  '  I -  - -  - - - .  lilt;  itlUUX  SlLUaUUll  IS  WCLLCl,  UUi.  ,  i  '  rij  •msi 

dicate  net  working  capital  of  $2,-  1948.  He  is  general  manager  of  ;  operating  costs  are  still  high.  Ha-  company  in  1916,  after  several  &rf,*  P®f. 

067,014.  I  the  company’s  producing  depart- i  van  a  sales  compared  favorable  with  the  Imperial  Bank  of  .Hosiery,  com. 

Last  year  the  need  for  capital  !  Bient.  :  ...ii-u  Canada.  . 


over  $2,000,000  has  been  rein-  !  1st  QuartCr  SolOS 
vested  since  1943,  thus  completing  j  qm  p  g  P«w®r  Ub 
much  of  the  current  program.  *  *  ®wer  Up 


with  last  year. 


Brack  Mills,  "B" 
Brack  Mills,  “B" 


Vancouver  —  Sales  of  electri¬ 
city  during  first  quarter  of  1950 


Acadia  Atlantic  Sugar  Refine- I 

.  *ai  /T^  ^  .  fluctuations  than  the  fluctuations  Con.  Safeway,  pref . 

rles  Ltd.  (P  R.  Gardiner,  presi-  Candn.  General  Electric 

dent):  Re.sults  so  far  this  year  are  |  individual  markets.  There  is  Candm  -A’-"-. . 

about  the  same  as  a  year  ago.  indication  that  a  near-term  ,V"/ . 


lit  the  United  States  and  Canada  ;  requirements.  Working  capital  po-  various  industries.  '  first  quarter  of  1950  ;  The  participating  dividend  on  '  alleviation  of  the  many  Impedi-  (iai.;  MaltinK  Co  i" 

exceeded  the  average  of  the  pre-  ,  sltion  at  year-end  was  stronger,  |  jg^.^  Class  A  and  B  British  Columbia  Power  Corp.  '  the  Class  A  shares,  which  will  be  ments  which  stand  in  the  way  of  ‘i"”*}’'-  Dreoite  *  Dock  Co.  . . 

war  years  1936  thresh  1939  by  ^  amounting  to  $1,228,415  com-  glares  were  placed  on  a  dividend  i  ’  totalled  476,659,000  kw.h.  |  paid  around  the  end  of  June  will  international  trade  may  be  expos-  candn!  Forfjsn*in^stmcnt  i  2.( 

about  70  per  cent.  Of  particular  '  pared  with  $862,497  a  year  earlier.  ;  gg  cents  per  share  In  i  represented  an  increase  of  I  amount  to  approximately  70  cents  ed.  i:aiidn.  Brewrrirs  . : .  2.( 

interest  were  the  increases  in  |  company  has  participated  in  ^g^g  75  in  i  46  per  cent  over  the  similar  1949  :  per  share,  he  said.  Last  year  the  I  During  1949  the  company  had  eSndn!  &?r"  *  I-SoVoa"*"'  U 

platers’  supplies  and  in  that  pro-  ,  Canada’s  ever-increasing  demand  jg^g  jj^jg  amount  was  increased  |  when  the  total  was  326,633,-  |  participating  dividend  amounted  to  .  continued  to  investigate  several  ■  ■  ■ 

portion  of  the  steel  industry  s  re-  '  for  petroleum  products.  President  $i  per  share,  for  a  total  of  |  kw.h.  j  si.l5  per  share  and  was  paid  July  .  areas  of  the  world  for  potential  Canadian '  oil,  "common 

qulrements  represented  by  the  |  j,  g.  Thompson  states  in  the  an-  $175456.  Earned  surplus  at  Dec.'  During  March  the  amount  dis- j  2  together  with  the  regular  25- 1  sites  suited  to  new  primary  pro-  av"|"I;  ,  .  ’j 

stainless  steels.  Volume  in  these  nual  report.  Last  year’s  earnings  3^  52  720  979  i  tributed  to  the  corporation’s  cus-  j  cent  quarterly  payment.  ,  auction  of  aluminium,  but  it  waa  Candn.  Sie“.  Pref. .  5 

classes  was  160  per  cent  higher  ,  ^gre  the  highest  in  company’s  hi-  _  |  tomers  was  153,593,000  kw.h.,  an  !  -  *  *  stressed  that  these  investigations  Pnod  Products  . 

than  in  the  pre-war  vear  men- j  gfory.  'increase  of  37  per  cent  from!  t’onsolidated  Paner  CoTD'n  Ltd.  '  do  not  renre.sent  anv  decision  on  Cochrane  Duiifon!^°’‘A’* .  1 


participating  dividend  amounted  to  .  continued  to  investigate  several  }"“•  “A”  ■  •  • 

$1.15  per  share  and  was  paid  July  .  areas  of  the  world  for  potential  Canadian  oil.  Common 


Jamaica  Public  Service 


tioned.  Capital  expenditures  were  con-  ruBiib  jwrTHiw  ^  March,  last  year,  when  the  tota! 

Seeks  U.S.  Tax  Removal  '  centrated  on  expanding  and  mod-  Annual  report  o&  Jamaica  Public  was  112,229,000  kw.h. 

Permanent  remov'al  of  the  L^ni-  ernlzation  of  bulk  storage  plants.  Serv'ice  Ltd.  for  1949  reveals  that  ;  "  “ 

ted  States  duty  on  copper  imports  Heavy  capital  expenditure  lies  ,  balance  of  earnings  applicable  to  A.  J.  FREIMAN 

was  urged  by  the  Inco  head.  In  !  ahead,  the  president  stated,  which  '  common  shares  was  $186,736  or  Earnings  of  A.  J.  Freiman  Ltd 


~  *  *  *  stressed  that  these  investigations  ocluc*  K^i?ming*^'*Co.'** 

Consolidated  Paper  Corp’n  Ltd.  '  do  not  represent  any  decision  on  Cochrane  Uunlnp,  “A’*' 


•  'was*^‘'li2M9  0^0n^kvrh®"  ;  (D.  M.  Hobart,  president):  Net  the  part  of  management  to  pro-  pI" w Cor"^.'. . i 

1C  ^  was  iiz,^z»,uuu  Kw.n.  ,  income  of  corporation  and  subsi-  ;  ceed  with  the  development  of  new  Cockshutt  Plow  Co.  

t  _  ,  produciHg  facihUeS.  Co,m”o,' weaB'h’  InfVn’Corp. 

to  .  ti.  riv  .^^.gg  substantially  the  same  V  V  V  Cons.  LitlioRraphinR  . 


was  urged  by  the  Inco  head.  In  .  aneaa,  me  piesmcui,  ntaccu,  wmen  common  snares  was  $186, i3b  or  learnings  ot  A.  J.  f  reiman  no.  as  in  the 
this  connection  he  told  the  meet-  .wlH  require  large  sums  of  money.  $4.38  a  share  compared  with  $195,-  |  for  1949  were  off  slightly  from  the  |  1949. 


ing:  "The  United  States  import  A  dividend  rate  of  $3  per  share  427  or  $1.45  a  share  in  the  pre- .  previous  year,  annual  statement,  paper  operations  are  currently  '  president  and  managing  director) :  cmisum™,  Com  '■ 

tax  of  two  cents  per  pound  hfius  been  established  for  common  |  ceding*  year.  reveals.  .  3^^  capacity.  Present  demand  for  '  Sales  for  the  first  quarter  of  this  Corporate  investors  Ltd.  !! 

been  suspended  until  June  30,  ,  and  ordinary  shares.  Previously  Devaluation  of  the  pound  ster-  Net  profit  last  year  was  $286,-  j  board,  kraft  paper  and  kraft  pulp  |  year  have  been  maintained  fairly  pSpJr  Box  Km' 


corresponding  period  of  j  National  Drug  &  Chemical  Co.  |  KlIfed^aBon’  LIK^'ass.' ■  «.00  7M 

1  of  Canada  Ltd.  (C.  H.  Lander,  (Confederation  Life  Ass .  8.00  2.00 


Lfwii  141. Ai*  Bci.xk  wv,  _  -  - - - -  j — -  - j - w  - - - -  j  uoafu,  liiiiiL  iiiiu  nr<;Vit  puip  ^car  iiavc  uecii  iiiaiiittiijicu  CorriiUDterf  Pnnpf  Ub*  Pr^f  x  ad  i  oz  -  r\  r 

1950.  Copper  requirements  of  the  *  $--50  per  annum  was  pai  .  jji^g  fajj  affected  Jamaica’s  957  versus  $302,242  the  year  be-  i  requires  capacity  production.  The  well,  but  competition  is  very  keen  I  <-o9nios  Imperial  Mills  *  *,20  Ma>*  16  Apr  29 

economy  but  with  continued  de- i  fore.  Earnings  per  common  share  |  xj.k.  market  for  sulphite  pulp  was  and  it  is  still  too  early  in  the  year  j  •••••  •  ^.OO  .M«  Q,  May  15  Apr!  20 

velopment  of  agricultural  and  in-  |  worked  out  to  $2.94  against  $3.10  |  partially  restored  commencing  !  to  attempt  to  forecast  gross  |  i>nvis  I.zeather.  ‘VV’*  _ 1..50  .37ij  q.  June  1  May  1 

dustrial  activities,  business  condi-  '  a  share,  for  1948.  In  the  first  full  I  with  the  second  auarter.  There  !  profits  for  1950.  Operatine  costs  i  ‘g'/I.*!'*''*.  I!.®”  .  -Z?  •ZZ.^^  9-  i  May  1 


United  States  have,  throughout . 

the  post-war  period,  rather  con-  '  Call.  CrUShcd  StOlie 
sistently  exceeded  domestic  pri-  Canada  Crushed 

mary  and  secondary  production  jg4g  ^^g  5igg  ggg 


economy  but  with  continued  de-  i  fore.  Earnings  per  common  share  |  xj.k.  market  for  sulphite  pulp  was  and  it  is  still  too  early  in  the  year  j 
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■00  May  15  May  1 
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•25  June  1  Apr.  29 
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.50  Q.  June  1  May  11 

.40  July  28  July  7 

.40  Q.  July  28  July  7 

.40  Oct.  28  UcL  7 

.40  Q.  Oct.  28  Oct.  7 

..SO  S.  July  28  June  30 

25  Q.  June  15  May  15 

..10  0.  June  15  May  15 

07 U.  June  15  May  15 

mi/.  vc_..  1.'. 


1950  1949 

Paid  Paid 

*  * 

.30  .60 

1.20  2.60 

.50  1.00 

l.Ofl  1.00 

M  M 

205  4.50 

.11  .20 

.70  1.60 

.80  1.60 


.90  1.40 

.70  1.00 

.75  1.00 

.703125  .93fi 

1.25  1.75 

1.50  2.62H 

5.50  7.00 

3.25  7.00 

.50  1.00 


1.00  2.00 

3.00  2.00 

.25 

1.00  2.00 


Q.  June  1  May  11  3.00  0.00 

July  23  July  7  2.20  2.50 

Q.  July  28  July  7  1  JO  2J0 

Oct.  28  UcL  7  2.60  2J0 

Q.  Oct,  28  Oct.  7  1.60  2.50 

S.  July  28  June  30  7.00  7.00 

Q.  June  15  May  15  .50  1.00 

0.  June  15  May  15  .60  1.20 

U.  June  15  May  16  .22^  J>2V. 

June  15  May  15  ..'10 

Q.  .May  15  May  1  Jo  Jo 

May  16  May  1  .50  .30 

U-  June  1  May  15  2.25  4J0 

Q.  July  1  June  15  10.00  8.00 

June  1  May-  16  12.50  16.00 

Q.  July  3  May  31  .75  1.00 

U-  /"‘y  J  ““y  31  3-37%  4J0 

Q.  June  20  May  19  .65  1.30 

U.  June  15  May  15  1.00  2.50 

June  15  May  12  .95  .75 

Dec.  15  Nor.  15  1.65  .75 

Q.  July  3  June  1  1.50  2.75 

y.  July  31  June  .30  1.50  2.00 

(}.  May  22  May  2  .40  .80 

Q.  .May  22  .May  'J  JO  1.00 

June  5  May  5  .25  .75 

June  5  May  6  .26  .75 

May  15  Apr.  17  ..50  .80 

Q.  July  15  June  17*  .30  .40 

Q.  Oct.  16  Sept.  18*  .40  .40 

Q.  May  15  Apr.  28  2.50  5.00 

May  31  May  15  1.00  1..50 

July  31  July  15  1.00  .75 

y.  May  IS  Apr.  29  .40  JO 

y.  May  15  Apr.  29  .60  1.20 

Q.  June  1  .May  1  .70  .80 

Q.  Sept.  1  Aug.  1  1.06  JO 

y.  June  1  .May  15  .30  .60 

May  15  May  1  .08  .19 

Q.  June  30  May  29  l.oo  2.00 

Q.  June  1  May  15  ..50  1.00 

Q.  June  15  June  10  4.00  19.00 

Q.  Sept.  15  Sept.  10  6.00  19.00 

Q.  Dec.  15  Dec.  10  8.00  19.00 

Q.  May  31  Apr.  28  .75  1-50 

May  15  Apr.  IS  .21  .37 


dustrial  activities,  business  condi- '  a  Share,  for  1948.  In  the  first  full  j  with  the  second  quarter.  There  profits  for  1950.  Operating  costs  ii'm”  ‘MinM^tdT’.  to  5*“’'  ’ 

lions  appear  favourable,  states  !  year  of  operation  of  the  subsidiary  |  jg  nothing  to  indicate  this  won’t  were  running  higher  than  a  year  Dom,  Scottish  Inv.,  Pfd.  2J0  !62>^  q.'  May*  26  May*  ii 

Russell  D.  Bell,  president.  'company.  McCoy  Service  Ltd.  a  I  continue  for  some  time,  it  was  ago,  which  will  have  an  important  Don"'  A"AnSTO'7nv*^^^^^  5  on  i'2'  V"**  *-* 

Company’.s  subsidiary  had  oper- I  loss  of  $41,858  was  su-stained  and  I  pointed  out.  bearing  on  earnings,  he  said.  Dom:  stores  . i;,5n  '..r^  y.  June  15  May  18 

ating  revenues  of  £456,177,  an  in-  !  as  a  result  the  net  profit  of  A.  J.  I  on  question  of  dividend  policy,  Increase  in  sales  volume  is  tax-  n,;""2con2  Paper  Pr*ef  4TO  i’tou  o  15 

crease  of  £12,636  over  1948.  Oper- ;  Freiman  and  subsidiary  companies  j  it  was  emphasized  that  this  had  ing  the  capacity  of  some  operating  Donohue  Bros  .! . ■  1.00  .25^  y.‘  June  1  May  15 


and  this  fact,  as  pointed  out  last 


,  ,  .  .,  compared  with  $170,115  for  the  , 

.year,  clearly  justifies  the  con-  ^  , 

tlnued  su.spension  or  permanent  Earnings  per  share  amount-  '  ^ 

removal  of  the  tariff,  which  con-  .  .  eocT  ‘ 


stitutes  an  unnecessary  and  un¬ 
desirable  trade  obstacle  between  , 
Canada  and  the  United  States. 
Referring  to  capital  expend!-  , 


ed  to  $2.61  against  $2.67. 

The  company  looks  for  a  conti- 
i  nued  sati.sfactory  volume  of  busi- 


ating  expenses  declined  by  £33,177  :  for  1949  was  reduced  to  $245,099.  I  been  consistently  directed  toward  units,  and  measures  are  being  j  llilpiu J"*  rw-?f s  UmiKo  Pref. 

to  £259,551.  A  substantial  reduc-  .  Sales  for  the  year  set  a  new  re-  j  providing  a  steady,  continuous  and  taken  to  overcome  these  difficul-  East  SullKan  , Mines  . 

tion  in  fuel  oil  consumotion  and  i  cord,  but  Increa.sed  exnenditures  tioo  E'*'*-'’.  . . 


ne-ss  for  the  current  year  states  ^  consumption  and  |  cord,  but  increased  expenditures  |  dependable  income  for  sharehold-  ties. 

A.  V.  Young,  president.  He  added  : P®**  the  difference  in  j  ers.  This  couldn’t  be  done  he 


Empire  Bras.s  MfR.,  “A” 
Empire  Brass  Mfg.,  "A” 
Federal  Fire  Ins . 


■  tures  Mr.  Stanley  estimated  that  that  ’  capital  expenditures  during  j  elimination  of  cer-  |  earnings.  In  the  first  quarter  of  I  added,  by  paying  a  large  dividend  Canadian  Marconi  Co.  (S.  W.  j  fh""!  Grafn,  P?ef. 

ths>  total  for  1950  would  approxi-  amounted  to  $63  181  and  expenses  due  to  cessation  of  |  1950  substantial  gains  have  been  {  when  earnings  are  high,  leaving  Finlayson,  general  manager) :  Ltd.,'  “A” 

•mate  $22,000,000.  This  would  com-  jg^g^  together  with  further  outlays  i  operations  were  the  |  made  in  the  sales  and  earnings  of  ;  no  reserves  for  years  when  earn-  |  Business  during  the  first  quarter  j  pord  of  cUnml^  ••'b”’ 

pare  with  $18,553,851  in  1949,  of  planned  will  put  the  business  in  I  of  fhis  decrease.  ^  McCoy  Service.  Working  capital  |  ingg  are  low.  i  of  the  current  year  is  “encourag-  j  Ocncral  «cel  Wa'rez,  Com. 

which  $15,014,072  was  spent  in ;  excellent  .shape  to  meet  demand  !  x  txx  increase  of  1  Stre.ssed  was  importance  of  re- |  ing.”  j  oJp“um  L7mi'*A  A^iabaxtir 

Canada,  $2,272,881  in  the  United  permit  economical  operation.  :  DONOHl.E  BROS.  LTD.  $251,364  over  a  year  ago.  i  ducing  funded  debt  which  is  now  |  There  have  been  no  further  de-  j  {-jjjj®  *  Alabaxtlr 


McCoy  Service.  Working  capital  |  ingg  are  low. 


States,  and  $1,266,898  in  Great  _ o _ _ * _ . . 

Britain  and  other  countries.  end  0^1949  "wIs'strongeTat7730,- |  prinr  production  U.K.  ELECTRICAL  GOODS  i  than  63  per  cent  of  working  capl-  nouncement  of  the  board  of  direc-  Hammo.r^^  .25 

Mr.  Stanley  pointed  out  that  j  gg^  $552  599  jbe  i  ahead  of  the  1948  level,  it  is  re- :  London.  —  Britain’s  Associated  |  tal,  and  of  making  prudent  provi-  tors  for  the  Canadian  Overseas  Huron  &  Erie"  MortR.' ,  5.00  1.25 

nickel  finds  its  way  into  a  very  .  ppppp^i^^  y^g^  ported  by  Donohue  Bros.  Ltd.  Fav- I  Electrical  Industries  is  trying  to  j  sion  for  ample  working  capital  and  Telecommunication  Corp.,  which  ’  "  Ar  AV 

great  number  of  industrial  ap- '  jg^g  depredation  was  taken  at  orable  business  since  September,  I  break  into  the  Canadian  market,  for  maintenance  of  efficient  plant  '  has  been  formed  by  the  Canadian  intpr!  .mhoL  "A”'.  I'm  50 

plications.  ‘‘In  he  United  States,  ,  ’  g^gg  1946,  has  enabled  the  company  to  1  Gordon  McHaffie,  45-year-old  and  equipment.  I  government  in  connection  with  the  tV'lhics^Coi-p .  i.no  .25 


Working  capital  position  at  the 


DONOHI7E  BROS.  LTD. 

During  the  last  fiscal  year,  news- 


of  $1,815,015  is  an  increase  of 
$251,364  over  a  year  ago. 


Stre.ssed  was  importance  of  re-  |  ing.” 
a  year  ago.  i  ducing  funded  debt  which  is  now  !  There  have  been  no  further  de-  Oypsum  Lime  &  Aluhastine 

- I  down  to  the  point  where  it  is  less  velopments  since  the  recent  an-  HSPiiior^Minr®  Lbl . 

TRICAL  GOODS  I  than  63  per  cent  of  working  capl-  nouncement  of  the  board  of  direc-  {}f  JJ’*  *^"1  . 

Britain’s  Associated  |  tal,  and  of  making  prudent  provi-  tors  for  the  Canadian  Overseas  Huron  &  Erie  MortR.’ 


of  the  current  year  is  “encourag-  Ocncral  steel  Ware*.  Com. 

'Great  We.iil  Felt,  I’ref,  . 


[  Oypxum  Lime  A  Alabastinc 


end  of  1949  was  stronger  at  $730,-  |  print  production  was  12  per  cent 
i  984  compared  with  $552,599  at  the  !  ahead  of  the  1948  level,  it  is  re¬ 


annum.  and  the  company  has  de-  j  Toronto  to  open  a  sales  arive  lor  |  insteaa  ot  waiting  until  tne  ena  or 
dared  a  special  dividend  of  50  ^he  £25.000,000  concern  headed  by  the  year  to  decide  upon  feasibility 


;  Canada  and  Great  Britain  the  ,  ^g^^  pay  dividends  at  the  rate  of  $1  per  i  electrical  engineer,  has  left  for 

.steel  mills  take  approximately  a  ;  -  annum,  and  the  company  has  de-  i  Toronto  to  open  a  sales  drive  for 

^  third  of  the  total,  including  sub-  u^T.  NICKEL  DIRECTOR  dared  a  special  dividend  of  50  ,  the  £25.000,000  concern  headed  by 
:  stantial  amounts  for  stainless’  Pcoiire  C  Sharo  has  ^  e®nts  per  share  on  the  common  i  Oliver  Lyttelton,  a  member  of 

steels.  Deliveries  of  high  nickel  Toronto.—  Geoige  C.  Sharp  has  history  of  the  '  Winston  Churchill’s  war  cabinet. 

•  rolling  mill  prodnrt,  .nd  i  Ld  It  will  ^  "My  job  will  bo  to  oh„.  thoso 

_  nickel  for  electroplating  together  j  June  1,  next,  along  with  the  reg-  '  orders  that  have  been  going  to  the 

^  account  for  about  40  per  cent,  ;  Mr.  Sharp  s  a  member  of  the  law  |  „ugrterlv  of  25  cents  United  States,”  Mr.  McHaffie  said 

-  Somewhat  smaller  percentages  arc  ^  firm  of  Sullivan  &  Cromwell,  the  ^  •  “  ,  „  :  before  leaving.  “There  is  a  big 


pay  dividends  at  the  rate  of  $1"  per  ieiectrical  engineer,  has  left  for  [  To  a  suggestion  that  directors,  expropriation  of  company's  trans- |  l'ik'e''or"t''he  tVowU  M.  tkim.  l.oii  '.40 
annum  and  the  comnanv  has  de-  '  Toronto  to  open  a  sales  drive  for  I  instead  of  waiting  until  the  end  of  oceanic  properties.  1  J-ak®  of  th?  'Vo<hIs  .m.  Prpf.  7.iio  1.7.5 


Diinnciue  Gold  .Minps 


—  Ccoiire  C  Sharo  has  i  per  share  on  the  common  i  Oliver  Lyttelton,  a  member  of  of  extra  distributions,  if  any,  Gatineau  Power  Co.  (G.  Gordon  |  Min®* „  . 

.  *  fit  I  stock  first  in  the  history  of  the  '  Win-ston  Churchill’s  war  cabinet.  !  .should  consider  an  extra  when  Gale,  president):  Sustained  de-  D,i,iaw  Groerteria:  “A”  Extra 
■ker(?rS°crnada  LW  i  ^ompkny,  and  it  will  be'  payable  “My  job  will  be  to  chase  those  j  taking  semi-annual  dividend  ac-  mand  for  electric  service  has  }-^};Jnw  g',- 

J  o  ■  1  "  June  1,  next,  along  with  the  reg-  ^^ve  been  going  to  the  tion,  meeting  was  told  that  this  continued  without  abatement  i.ownpy,  \v.  m.  Co.  _ 
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used  for  gray  iron,  steel  and  non-  i  company’s  general  counsel.  He  is  i  Earnings  were  at  a  peak  for 

ferrous  castings,  heat  and  electri-  also  a  director  of  the  company’s  ;  1919.  net  being  equal  to  $3.70  per 

cal  resistance  alloys,  nickel  silver  ,  United  States  .subsidiary,  the  In-  -share  compared  with  the  previous 

and  cupro-nickel,  magnets,  bat-  1  ternational  Nickel  Co.,  Inc.  f’iRh  .$3.56  for  1948. 

teries,  chemical  products,  coinage,  [  He  fills  the  vacancy  created  by  - 

end  other  miscellaneous  alloys.  the  resignation  of  John  Foster  J.  U.  HARTZ  tO. 


Earnings  were  at  a  peak  for  '  t  i 

°  '  rjino*#!  nf  PlPOTripnl  OTinfuc  fihoiilT?  ^ 


range  of  electrical  goods  we  should 
be  able  to  supply.” 


j  matter  would  be  placed  before  the  |  throughout  the  territory  served.  h"','''!  ’k  ’m 

;  board  for  consideration.  i  An  extensive  program  of  im-  |  Stnpfe  Lon?  mhiiiir  'co!*'. 

Ui  M,  if,  '  provements  and  extensions  is  con-  I  'inMcv-Harrij,  com . 

.  riij-,.!.  i  McBi-lne  Co..  Pref . 

Aluminium  Limited  (National  V.  1  templated  in  the  coming  year  to  MHutyre  Porc.  .M . 


.  and  cupro-nickel,  magnets,  bat-  1  ternat 
'  teries,  chemical  products,  coinage,  |  He  i 
and  other  miscellaneous  alloys.  the  r< 
"During  the  year  1949  more '  Dulles 
than  85  per  cent  of  our  refined  j 
nickel  was  consumed  in  the  Uni- 1  DO 
tea  States.  Great  Britain  and  i  Dorr 
Canada.”  (  t  v 


high  of  $3.56  for  1948.  .  several  year.s,  Mr.  McHaffie  j  Davis,  president):  Sales  made  dur-  |  increasing  demands  for  retail  j  Canada '.^5 

_  ,  has  been  Lyttelton  s  personal  aide  j  t^e  first  quarter  of  19.50  and  I  wholesale  power  and  to  bring  |  Mitchrll;  j.  s .  .  5.00  I.2.- 

.1,  F.  HARTZ  to.  running  A.I.E.  He  plans  to  j  current  bookings,  including  a  con-  ,  ®l®®tric  service  to  more  of  the  j  loo  So 

make  headquarters  in  Toronto  i  tract  recently  signed  with  the  ■  and  rural  communities  in  ,  Modfru  Containers,  Com.  ,.50 

,1.  F.  Hartz  Company  Ltd.  re- |  permanently.  '  United  Kingdom  authorities  call- I  company’s  territory.  i  Nat*  HosKr  ".P  n 


.1,  F.  HARTZ  to. 


.0.5 

.1.5 

5.00  1.2.5 
1.0(1  .50 


DOM.  TAR  A  t’HEMIt’Al- 


ports  a  drop  in  net  profit  for  1949 
to  $97,407,  or  $2.75  per  common 


Dominion  Tar  &  Chemical  Co.  share  from  the  previous  year’s  net 


ermanently.  ’United  Kingdom  authorities  call- I  company’s  territory.  j  Nat*  Hos“  ".P  . .' 

!  Ing  for  the  continuation  of  deliv-  I  ¥  flP  ;  Nat.  Hosiery,  "A”  . 

LOWER  ST.  LAW.  POWER  eries  of  Canadian  aluminium  to  I  Acceptance  Corp.  Ltd.  j  . 

Results  of  Lower  St.  Lawrence  i  the  British  market  during  the  cur-  |  U'  A.  Smyth,  president):  He-  I  National  DniR.  Kef  . 


_  i  LW.  voting  trust  certificates  are  of  $105,183.  equal  to  $3  06  a  share.  ,  ^g^^  y^gp  indicate  that  the  volume  j  «®®tlng  the  high  level  of  employ-  N®*-  nr®*-';;;  c®n>.  .,  2.00  ..50 

XV  CANADA  RRFWFRIFK  |  removed  from  trading  on  the  Mont-  Operating  profit  of  $158,512  was  j  ^5^^,  g  continued  trend  of  im- I  of  sales  will  attain  a  high  level  in  ! individuals,  Xeiison.  wm  jW.  . 5.00  1.2.5 

V^co^fef  VV  rIs  Mac  Toronto  Stock  Exchanges  down  from  $166,94..  with  taxes  :  Net  Profit  for  the  pe-  !  the  first  half  year  of  19.50.  j  volume  of  business  during  the  first  ■% 

Vancouver.  —  W.  Rosa  Mac-  as  of  the  close  of  Tiuslness  May  4.  little  changed  from  previous  year  , '  ,  .  .  .K.  1  .j.  j  comnanv  in  a  nosi-  quarter  of  19o0  exceeded  the  same  ORiivie  Flour,  (.ommon  ......  i.no  .2; 

etal  mwager  of  Western  Brew-  'of  the  voting  trust  agreement  ef-  iticrea.sed  from  $302,254  tn  $429.-  1  ^  j,  :  demand  at  current  levels,  its  sub-  After  taxes  and  all  fixed  Ontario  steel  Prod.,  Pref.  ..  7.on  1.75 

eries  Limited,  has  become  vice-  fective  May  15.  Termination  of  the  ’  I  Sales  of  power  were  up  11  per  sidiary,  the  Aluminium  Co.  of  Can- !  rrcsse(l'*Metai's,  Coni  ‘25 

Resident  Md  genial  manager  of  trust  was  ordered  by  the  trustees  t.  B.  James,  president  and  gen-  I  cent  over  sales  for  the  first  quar-  !  ada.  Ltd.,  earlier  this  month  re-  !  ®uded  March  31  were  in  line  with  Prrssrti  Mrulx,  Cfunmon" i.nn  .'2.5 

distributed  eral  manager,  states  that  although  ter  of  1949.  Industrial  activity  in  i  opened  two  pot  lines  at  Arvida  and  I  the  increase  shown  In  volume  o»  MrtaU^^Comn.on  . . . .  1.00  .25 

.otad,  with  head  office  in  Vancou- 1  May  15  to  shareholders  of  record  '  the  net  profit  for  1949  is  some- '  the  area  served  by  the  company  !  this  week  a  second  pot  line  was  I  J’®"’®!'  giver  Co.,  Extra  ....  1..50 

previous  ,  is  still  at  satisfactory  level  and  j  put  into  operation  at  Shawinigan  j  remainder  of  Ltd; '  -.20 

tne  annual  meeting  or  snarenold-  -pyie  voting  trust  agreement  wa-s  year,  due  to  increased  costs,  the  |  all  signs  point  to  continuing  sue- 1  Falls.  year  is  satisfactory.  OueW  Power  Co .  l.oo 

drawn  on  February  1.  1946.  to  ter-  :  showing  is  felt  to  be  satisfactory,  j  ce.ssful  year  for  the  company.  The  export  demand  for  Canadian  ,  Motor  vehicle  production  conti-  •  •  •  •  •  •  •ij® 

Other  new  directors  elected  to  minate  on  February  1,  1951.  but  The  company  is  looking  forward  to  Funds  for  modernization  and  i  aluminium  in  several  important  f^u®®  a  high  level  and  a  gradual  ReRpnf  KniuirtR,  Peer.  .  ....’  i.'en  .4ft 

tte  board  are  C.  C.  Balfour,  Win-  could  be  terminated  on  any  date  another  successful  year  in  1950,  expansion  are  available  and  the  '  markets  it  was  pointed  out,  goes  return  to  the  pre-war  pattern  of  «v’  * 

Tiipeg;  and  J,  H.  Lawson.  K..C,  ’  after  Febraiiry  1,  1948.  if  all  trus-  with  business  in  the  early  months  !  program  will  continue  as  fine  i  in  part  lo  satisfy  the  peak  demand  “"'®  being  Renojd-Coventry,  "A” 

Vancouver.  I  taaa  nirraed  rnntiniiin<r  nf  n  hio-h  Invnl  *1,.. —  established.  Renold-Corenfry.  “A” 


tees  agreed. 


continuing  at  a  high  level 


weather  permits. 


of  those  markets  and  may,  there- 


JjII  |^0y  Further  i  '  corporation  has  further  extendec 

Hote  Boosl'  By  1952 

Ottawa.  —  A  further  boost  in  ' 
telephone  rates  on  top  of  the  In-  i 
«reaae  now  being  sought  may  be  ’ 
secessary  by  1952  for  Bell  Tele-  , 
phone  Company,  Frederick  John-  ! 

•on,  president,  told  the  Board  of  i 
Transport  Commissioners. 

:  The  president  pointed  out  that  | 
tha  company  is  failing  to  earn  Its  | 
idividend  requirements  on  outstand- 
fag  stock  by  about  $500,000  a. 
rrinonth.  The  steady  upward  trend  ' 
costs  accounted  for  the  decline  , 

"5ln  earnings.  Present  day  costs 
Require  increased  plant  investment 
.L^er  telephone.  “Because  of  this 
~^cnd”  said  the  president,  “It  now 
^^pears  that  the  rates  we  iiave 
^^pplied  for  will  not  be  adequate 

on  M.lf  of  B.11.  C.  THEOIKIKE  J.  EMMEBT  l.EE  S.  IIABDER  WALLACE  H.  flEABB  OEOBflE  II.  JACKSON  ;  S'V"'surl'„‘‘’i.otTr‘’SS 

Abbs,  president  of  A.  E.  Ames  j  Two  new  directors,  Theodore  vice  president  -  industrial  rela-  tor  of  organization  and  develop-  Ford  Motor  Company  in  Decern-  ;  where  conditions  are  better;  and 
“A  Company  Ltd.,  said  that  the  j  Eifu-nert  and  Del  S.  Harder,  tions,  and  George  H.  Jackson,  ment.  Previously  he  was  a  direc-  ber,  1946,  he  was  president  of  the  i  on  balance,  a  level  earning  posl- 


Motor  vehicle  production  conti-  6®6®('l  KnittinR,  Pref.  .  1,00  jo 

,  J  J  ,  Resent  Knitting,  Pref.  .  1.60  .4ft 

les  at  a  high  level  and  a  gradual  Regent  KniuinR,  Pref . .  1.6ft  .4ft 

turn  to  tha  pre-war  pattern  of  Renoid-coventry,  "A”  .  MO  .28 

_ i  J  1  ,  ,  •  t.  ,  ^  Renold-Coventrj',  “A  Lxtra  .0,5 

Tie  sales  to  total  sales  is  being  Renoid-Coventr}’,  "\"  .  l.lO  j? 

tablished.  Renold-Corenlry,  “.A”  Extra  .06 

_ *1,  u  •  •  Ai.  _  Robinson  Little,  Com .  .80  .20 

Since  the  beginning  of  the  year,  Robinion  ijttle,  "A”  .  l.oo  .25 


I  _ *1,  u  •  •  Ai.  _  Robinson  Little,  Com .  .80  .20 

I  Since  the  beginning  of  the  year,  |  Robinson  ijttie,  "A”  .  l.oo  .25 

j  corporation  has  further  extended  j  B""","**..  *'®P®®i,  B®®*’-  ^ .  4.2.5  l.OftU  o. 

’  , _ A-  lA,.  Ro.val  Bank  of  Canada  .  1.00  .25  Q 

:  its  branch  organizations  with  R„yai  Ouk  Dairy,  “A”  . 60  .15  d 

I  three  new  branches  being  open.  .  •*'’,,  S' 

j  There  are  now  60  branch  points  sliawiniRan  \v  &  P  Co..  Com.  1.2^  .30*  o. 
!  across  Canada.  SliawiniRan  NV.  lA  P..  49<i  Prf.  2.00  ,.5(> 

1  „  jj  „  '  shnw'gan  \V.  &  P.  4S%  Pref.  2.25  ..56Vt 

^  ^  *  j  Sherwin-Williams,  Pref .  7.00  1,7-5 

Western  Canada  Breweries  Ltd.  Mm^rLid.  ■.  .'rl' 

(Col.  H.  S.  Tobin,  president):  Slmpson’.x  Ltd..  Pref .  4.50  1.12>i 

Outlook  for  lO'in  Hpanifo  tho  nh.  ^t.  I.awrenre  Paper,  lit  Pref.  6.00  150 

UUllOOK  lor  1»00  aespile  tne  an-  g,  Lawrence  Paper.  2nd  Pref.  2.40  .60 

normally  severe  winter  weather  Saguenay  Power.  Pref.  .  4.25  l.oo 

of  the  first  quarter,  must  be  Smdh  “n  Power,  Co, 
j  gauged  from  the  overall  picture.  Standard  Chemical,  Com.  ..  .12l^ 

:  which  includes  the  operations  of  5!.!“  Con^Mlnes’’"^^^^^^  ^'^  -VlO 

I  the  company’s  new  properties  in  raylor.  Peorson  A  Carson,  Com.  ,2u 

!  the  provinces  of  Manitoba  and  knifed**  Corp!.  L.50  .'37 

i  Saskatchewan,  as  well  as  those  I’nited  corp.;  "ii”  i.'no  05 
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I  parent.  In  one  locality,  condi-  I 

:  tions  may  not  be  of  the  best  but  — —  “'  *  — - 

!  they  are  perhaps  compensated  continued  and  a  new  plant  is  bo-  j  slbllity  of  the  Manitoba  Oovem- 
I  for  by  results  in  another  locality  ing  built  to  tie  in  with  operations  ment  following  plan  "C”  of  the 
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DEL  N.  HARDER 


WALLACE  II.  (XARK 


GEORGE  H.  JACKSON 


Q.— Quarterly. 


Arr.— Arrears. 


Two  new  directors,  Theodore  vice  president  -  industrial  rela-  lor  of  organization  and  develop-  Ford  Motor  Company  in  Decern-  ;  where  conditions  are  better;  and  1  in  present  facilities. 


I^lephone  company  needed  to  In¬ 
crease  earnings  in  order  to  main- 


were  elected  to  the  board  of  Ford  pre.sident  -  overseas  opera-  tor.  the  vice  president  and  assis-  E.  W.  Bliss  Company. 


tant  general  manager  of  Canadair  Mr.  Clark  has  been  wiUi  Ford  !  maintained. 


tion  is  much  more  likely  to  be:  Winnipeg  Electric  Co;  (W.  H.  j  the  province. 


I  Hogg  report,  which  would  absorb 
[  all  the  existing  power  plants  In 


Carter,  president  and  general  Company  has  not  yet  been  ap- 


baln  credit.  He  added  that,  from  j  Motor  Company  of  Canada,  Limit-  officers  re-elected  are:  Mr.  Ltd.,  at  Montreal.  of  Canada  since  1939,  and  for  the  The  complete  picture,  there-  manager):  "Winnipeg  and  Mani-  proached  in  the  matter,  but, 

Bie  Investors’  standpoint,  the  com-  j  ed  at  the  annual  meeting  of  sale,  president;  Mr.  Bridge,  vice  Mr.  Harder,  who  is  interna-  past  seven  years  has  been  respon-  fore,  is  most  encouraging,  and  toba  face  a  critical  power  short-  "there  is  an  imperative  need  for 

pony's  surplus,  which  represents  |  shareholders  this  week.  Re-elect-  president  -  manufacturing:  .Mr.  tionally  known  as  an  outstanding  sible  for  industrial  relations  and  notwithstanding  the  fact  that  age.  In  spite  of  the  fact  that  W6  an  Immediate  clarification  of  the 

^ly  about  four  per  cent  of  the  i  g^  (jjyectors  were  Henry  Ford  Cochrane,  vice  president  -  pur-  production  man,  is  vice  president  personnel  administration.  He  was  !  prices  of  materials  and  other  are  the  largest  producers  of  hydro  situation.” 

Cir  value  of  the  stock,  was  "plti- j  chasing;  Horace  H.  Greenfield,  -  manufacturing,  in  charge  of  all  named  director  of  industrial  re-  |  costs  continue  to  rise,  and  freight  power  in  the  three  Prairie  pro-  Announced  was  a  11,000,000 

Uy  small.”  Ernest  R.  c  ,  ys  .  president  -  sales  and  adver-  manufacturing  and  production  ac-  lations  in  April,  1948.  Mr.  Jack-  rates  have  seen  three  increases  vinces,  we  have  now  almost  reach*  program  for  installation  of  trolley 

j: - '  Sale,  Robert  S.  Bridge,  J.  M.  Co-  tising;  Mr.  Kew,  vice  president  tivities  of  the  Ford  Motor  Com-  son  entered  the  company  in  1916  in  the  last  two  years.  ed  the  end  of  our  hydraulic  de-  buses  on  Winnipeg’s  Osbom 

ri  In  the  five  years  since  end  of  |  chrane,  and  Gregory  G.  Kew.  At  a  and  treasurer;  Frank  G.  Batters,  pany  in  the  United  States.  His  as  a  messenger.  He  was  appoint-  V  ¥  I  velopment.  street,  but  it  was  stressed  that 


power  in  the  three  Prairie  pro-  Announced  was  a  11,000,000 
vinces,  we  have  now  almost  reach*  program  for  installation  of  trolley 
ed  the  end  of  our  hydraulic  de*  buses  on  Winnipeg’s  Osbom 


velopment. 


street,  but  it  was  stressed  that 


'-dirar  immigration  to  Canada  has  |  subsequent  meeting  of  the  direc-  .secretary  and  assistant  treasurer;  career  in  the  industry  began  in  ed  managing  director  and  trea- i  Walter  M.  Lowney  Co.  Ltd.  (Ed-  "Plans  for  hydro  development  complete  substitution  of  street 
^igveraged  about  90,000  persons  a  i  tors,  present  officers  were  re-  and  Gordon  G.  Dewar,  assistant  1914  and  since  then  he  has  held  surer  of  Ford  Motor  Company  of  j  mund  Littler,  president):  Sales  In  '  should  be  at  least  five  years  In  cars  by  trolley  buses  cannot  be 
In  the  five  years  up  to  1939,  j  elected  and  in  addition  Mr.  Em-  secretary.  high  executive  positions  with  a  New  Zealand,  Limited  in  1935,  and  j  the  first  quarter  were  13  per  cent  !  advance  of  actual  need.”  j  undertaken  until  a  more  favor- 


high  executive  positions  with  a  New  Zealand,  Limited  in  1935,  and  i  the  first  quarter  were  13  per  cent  I  advance  of  actual  need.” 


tal  immigration  averaged  about  mert  was  elected  executive  vice-  Mr.  Emmert  joined  Ford  of  number  of  the  large  automotive  a  year  ago  returned  to  Canada  '  greater  than  a  year  ago.  Produc*  j  There  has  been,  It  was  pointed  able  franchise  IS  obtained  from 


^000  a  year. 


I  president;  Wallace  H.  Clark,  Canada  January  1,  1950  as  direc-  companies.  Prior  to  joining  the  to  become  director  of  export. 


tion  expansion  program  is  being  |  out,  discussion  regarding  the  pos*  '  the  dty. 


1 


MONTREAL.  MAY  5th.  1950 


'The  Hnandal  'ffmes 


STOCK  AND  BOND  MARKETS 


New  McColl 
Debentures 


Invest.  Foundation  Net 
Shows  Gain  For  1949 


1  ■  j  Investment  Foundation  Ltd.  re- 

- -  ports  improved  net  profit  for  1949 

Announcement  is  made  of  a  new  at  $139,168  against  $130,524  a  year 
issue  of  $10,000,000  McColl-Fron-  earlier.  Earnings  per  common 
tenac  Oil  Company  Limited  3  V4  %  share  amounted  to  99  cents  against 
Debentures,  Series  A,  by  Wood,  83  cents. 

Gundy  &  Company  Limited  and  Revenue  for  the  year  advanced 
McLeod,  Young,  Weir  &  Company  $162,679  from  the  previous 
Limited.  '  year’s  $152,175,  while  expenses. 

The  issue  matures  serially  Jan-  j  exclusive  of  provincial  and  federal 
uary  2nd  1952  to  1966,  and  is  dat-  taxes,  were  slightly  higher  at  $23,- 
ed  June  1st,  1950.  The  1962  to  '  434  against  $21,585. 

1966  maturities  are  being  offered  1  investment  securities  owned  by 


at  99.45  and  interest  to  yield 
8.30%. 

The  proceeds  of  this  issue  are  to 


the  company  were  carried  at  $2,- 
371,647  with  market  value  of  $2,- 
370,210,  representing  an  appreeia- 


provlde  funds  to  meet  the  cost  of  tlon  from  book  value  of  $3,519  ^  eflation  of  the  boom. 

construction  of  a  new  oil  refinery  after  taking  into  consideration  the  The  recession  about  which  much  was  written  in  1949  has  been 

at  Edmonton,  Alberta,  having  a  amount  at  credit  of  investment  re-  succeeded  by  the  recession  everybody  expected  for  1950.  Now  the 

daily  crude  cil  capacity  of  5,500  serve.  After  deducting  the  prefer-  evidence  points  to  the  fact  that  it  wilt  not  come  this  year, 

barrels.  The  estimated  cost  of  the  red  shares  at  par,  liquidating  value  All  the  major  indices  point  to  boom  conditions.  Building,  the 


T HE  TREND  I JZSi JT* 

■■  mm  mm  m  mm  CITY  OF  EDMONTON 

jTOCK  market  pefrdl’nr " 0", Caspe  copper 

of  Edmonton  has  been  purchased  - 

_ ,  _  /j  ^  /  by  a  syndicate  headed  by  Do-  Annual  Meeting  Told 

indicated  Ore  at  Pro- 

Towards  the  middle  of  the  week  the  markets  once  again  rallied  Maturing  dates  are  from  1951  petty  Forty-eight  Million 

broadly  maintaining,  or  in  some  instances  exceeding,  the  previous  to  1980.  The  price  represents  a  Tons 

high  points  reached  a  week  or  so  ago.  cost  to  the  city  of  3.43  per  cent.  _ 

From  many  points  of  view  the  advance  is  still  soundly  based.  Purpose  of  the  issue  is  to  raise  1  personally  term  this  property 
First  quarter  interim  statements  and  the  late  straggling  annual  money  for  general  city  improve-  1  ‘ace-in-the-hole’  for  Noranda  i 

reports  all  point  to  the  same  thing:  operations  and  earnings  are  ment,  paving,  light  and  power,  |  shareholders."  This  is  the  com-  ' 
being  well  maintained.  Aside  from  these  purely  financial  items  the  sewage  facilities,  fire-fighting  I  made  by  James  Y.  Murdock,  i 
backlog  of  business  indicators  once  more  has  dispelled  the  fears  equipment,  transit  system  and  the  president  of  Noranda  Mines  Ltd. 


New  Municipal  Bond  Issues 

CITY  OF  EDMONTON 
An  issue  of  $4  million  3  and  3li 
per  cent  debentures  of  the  City 
of  Edmonton  has  been  purchased 
by  a  syndicate  headed  by  Do¬ 
minion  Securities  and  Fairclough 
&  Company. 

Maturing  dates  are  from  1951 


high  points  reached  a  week  or  so  ago. 

From  many  points  of  view  the  advance  is  still  soundly  based. 


cost  to  the  city  of  3.43  per  cent.  | 
Purpose  of  the  issue  is  to  raise  1 


No  Tax  Allowance  PfICG  BrOS.  Ti^ 

On  Imperial  Oil  Considcf  Split 

Sarnia.  —  Imperial  Oil  divi-  _ 

dends  paid  in  1949  do  not  appear  j  Chairman  Tells  Meeting 
to  qualify  for  depletion  allow-  «  ...  X  ^  w 

ance  under  the  newly  drawn  in-  j  rOSItlOn  Ot  L^Ompany 

come  tax  regulations,  G.  L.  Justifies  Consideration 

Stewart,  preside'ht,  stated  at  j  -  ^  ^ 

the  ompany’s  annual  meeting  |  Question  of  a  split  in  the  sbjck 

bere.  of  price  Brothers  and  Co.  Lt(W  * 

The  new  regulations  allow  to  1..  »  t.-  t.  t.  o 

..  i.  1.1  J  subject  which  has  been  under  lHa* 

shareholders  depletion  on  divi-  :  - 

dends  when  mineral  profits  are  cussion  on  the  "Street"  for  s^i^e 
25  per  cent  or  more  of  a  cor-  ;  time  past,  is  to  be  considered'Tjy 
poration’s  income.  '  directors  of  company.  So  shjlw- 


ASHCROFT  SCHOOL 


president  of  Noranda  Mines  Ltd.  New  Brunswick  Offering 
at  annual  meeting  of  company  in  Pu|)|jc  Debenture  IsSUe 
referring  to  Gaspe  copper  deposits.  _ _ 

In  referring  to  exploration  work  The  province  of  New  Brunswi 


poration’s  income.  directors  of  company.  So  shaxe- 

^ _ I  holders  were  told  by  H.  J.  Sjin^g- 

lew  Brunswick  Offering  j  ton.  chairman  of  the  board  at  the 
ubiic  Debenture  Issue  l  annual  meeting  of  company  held  In 
_ _  '  Quebec  during  past  week. 

The  province  of  New  Brunswick  :  A  request  for  splitting  the  c<ot- 


J.  L.  Graham  &  Company  Limi-  company  during  past  year.  Mr.  pas  sold  a  new  issue  of  $li2  mil-  mon  stock  had  been  received  frqm 
ted  of  Toronto,  in  association  with  j  Murdoch  said:  "The  principal  fea-  lion  5-year  3  per  cent  debentures  certain  shareholders,  Mr.  Symlng- 


The  company’s  sales  volume  was  j  Regular  dividends  totalling  $3 
approximately  390,000,000  gallons  j  per  share  were  paid  during  the 
In  1949,  as  compared  with  approx-  ,  year  on  preferred,  and  interim  div- 
Imately  165,000,000  gallons  in  1939,  idends  of  60  cents  were  paid  or  de- 
and  80.000,000  gallons  in  1930.  clared  on  common.  The  balance 
Sales  for  the  first  three  months  of  of  $27,352  after  payment  of  divi- 
1950  showed  a  satisfactory  in-  |  dends  was  transferred  to  earned 
crease  over  the  same  period  of  j  surplus,  which  stood  at  $170,665 
1949.  as  at  March  31. 

Net  income  of  the  company  and  Purchase  of  698  shares  of  the 
the  company’s  subsidiaries  in  the  outstanding  preferred  stock  was 


year  ended  December  31st,  1949,  !  authorized  during  the  year,  leav- 
after  all  charges  except  interest,  ing  22,925  of  the  original  40,000 
amortization  of  bond  discount  and  shares  outstanding, 
expenses,  and  taxes  on  income,  - 

amounted  to  $6,408,305.  T.S.E.  Average  Stock 

Maximum  interest  ch^s  on  Slightly 

the  new  issue  of  3  ^4  %  Debentures,  _ ^  i 

Series  A.  will  be  $325,000.  Upon  .  u  .4.<j  . 

Smpletion  of  the  present  financ-  ^  The  average  yield  on  114  divi- 

compieuoii  ui.  1.  ^  dend-paymg  stocks  on  The  Tor- 

ing,  combined  |  onto  Exchange,  as  com- 

Bond  Interest  an  amnnnt  '  by  Moss,  Lawson  &  Co.  on 

terest  of  the  company  will  amount  ^  ^ 

to  $898,750  per  annum,  .*oi  from  the  preceding  week.  The 

amount  will  decrease  as  serial  compares  with  5.88% 

bonds  and  debentures  mature,  and  ^ 

as  the  sinking  funds  become  oper- 

ative  on  the  bonds.  o’  var-n  -  Preferred  and  “A"  stocks  de- 

Under  an  agreement  with  Texaco  j  ^ 

Exploration  Company,  McColl- ,  5 

Frontenac  holds  a  conditional  |  ^  ^27^  last  year.  Corn- 

royalty  interest  ot  10%  of  the  ,  stocks  lost  .01  at  6.08%.  One 

share  of  Texaco  in  any  oil  and  yielded 

gas  produced  from  2,500.000  acres  6.28%;  last  year  6.80%. 
in  Western  Canada  and  also  holds  |  bank  group  was  lower  by 

a  50%  interest  in  certain  produc-  |  gj  3  65%-.  The  comparative  fi- 
ing  acreage  owned  by  Texaco  in  ,  gyres  for  last  month  and  one  year 
the  Redwater  field.  McColl-Fron-  ;  3.70%  and  3.98%  res- 


Once  again  we  would  like  to  point  to  the  phychological  factors  '3%%  debentures,  due  April  1st.  mated  to  contain  48  million  tons.  Debentures  have  been  sold  to  ,  the  improving  ca.sh  position  of -toe 
which,  after  all,  do  influence  markets  as  much  as  statistical  i  to  1970,  of  Ashcroft  School  This  project  has  now  reached  the  a  syndicate  headed  by  Nesbitt,  j  company  directors  would  consider 
monitoring  can  do.  I  District  No.  30,  B.C.  j  stage  of  investigating  power.  Thomson  &  Co.,  Ltd.,  and  in- ,  the  request. 

For  the  time  being,  unemployment  seems  to  have  been  beaten,  j  The  purpose  of  the  financing  is  i  transportation  and  harbor  facili-  dudes  Gairdner  &  Co.  Ltd.,  j  Reviewing  1949  operations,  he 

though  its  threat  may  not  have  been  wholly  dissolved.  Confidence  the  purchase  of  new  school  sites,  j  while  mining  methods  and  Greenshields  &  Co.  Inc.,  L.  G.  .said  earnings  were  slightly  below 
is  being  restored  by  a  great  variety  of  developments.  Let  us  not  i  the  erection  of  new  schools  and  uietallurgical  studies  are  being  Beaubien  &  Co.  Ltd.,  Burns  Bros.  t:he  record  year  of  1948  but  ,i’e- 

underestimate  such  things  as  holiday  crowds,  opening  ball  seasons,  '  teacherages,  and  purchasing  in  preparation  for  the  &  Denton  Ltd.,  Jame.s  Richard-  .suits  were  “gratifying.”  ...^ 

and  the  return  of  Spring.  The  years  back  indicate  that  such  things  i  equipment  therefor.  time  when  it  is  decided  to  put  this  son  &  Sons,  Stanbury  &  Co.  Ltd.,  |  outlook  for  1950  is  sattsfac- 

have  more  often  been  accompanied  by  bullish  markets  than  by  - — ■ — •  property  into  production.  and  J.  C.  Mackintosh  &  Co.  Ltd.  ;  newsprint  maricet 

bearish  ones.  CITY  OF  PETERBOROUGH  Production  in  first  quarter  of  The  bonds  were  sold  at  98.243.  ,  ...^.^^y  active"  and  the  board  mar- 

.  A  new  issue  of  $932,213  City  of  j  th*'’  Mr.  Murdoch  told  the  "improving."  Lumber  opera- 

Indices  Convincing  Arguments  Peterbroough,  Ont.,  serial  deben- i '"^^ting  was  ahead  of  same  period  tions  are  not  profitable,  however. 

It  is  not  necessary  however  to  stick  closely  to  them.  The  indices  , ‘“^es  has  been  sold  by  tender  to  [“t  amounti^ng  to  333,697  SrooT  forTard  sT  :  conditions, 

themselves  are  convincing  arguments  for  the  continuation,  for  j  ^  syndicate  composed  of  The  average  hojstmg  per  ca-  ^  ^  ^  meeting  re-elected  directors 

the  time  being  at  least,  of  a  boom  in  common  stocks.  '  Wood  Gundy  Corp.  Ltd.,  Gairdner  l®ndar  day  being  3,70-  tons,  or  and  added  to  the  board  M.  R.  Kane. 


It  is  not  necessary  however  to  stick  closely  to  them.  The  indices 
themselves  are  convincing  arguments  for  the  continuation,  for 
the  time  being  at  least,  of  a  boom  in  common  stocks. 


the  time  being  at  least,  of  a  boom  in  common  stocks.  ’  Wood  Gundy  Corp.  Ltd.,  Gairdner  vocational  school  grants’  the  board  M.  R.  Kane. 

The  equity  position  of  major  Canadian  common  stock  issues  &  Co.,  Ltd.,  and  The  Royal  Bank  2b2  m<^e  than  the  a\erage  a  year  nriifcinal  and  in-  retired  vice-president  in  charge  of 

has  risen  so  sharply  m  recent  years  that  even  the  most  unskilled  ,  Canada  at  100.9337,  which  is  ®t  earnings  for  quarter,  debentures  will  '''f'odland  operations,  who  succeeds 

of  chart  readers  can  see  the  substantial  capital  gain  that  has  been  !  a  cost  to  the  city  of  approxi-  however,  were  lower  at  $2,755,000,  ;  “"J;®,  .  the  late  Col.  C.  H.  L.  Jones  in  the 


achieved.  j  mately  2.i 

As  this  is  written  in  Toronto  for  a  change,  we  have  looked  at  j  submitted, 
the  equity  behind  the  shares  which  make  up  the  averages  for  the 
Toronto  Stock  Exchange.  In  1937  these  equities  totalled  327%.  CITl 

We  have  merely  added  them  up  to  arrive  at  that  figure.  A  syndi 


mately  2.91%.  Eight  bids  were  ®qual  to  $1.23  a  share  on  stock  as  i  be  chargeable  against  the  con  ,  ^  ^ 

submitted  against  $3,494,000.  or  $1.56  a  '  solidated  revenue  fund  of  the  pro-  , 

_  ^  sinking  fund  of  at  least  :  - 

CITY  OF  KELOWNA  Prices  received  for  copper  last  the  principal  :  HOM 

.  ,  amount  of  the  issue  will  be  pro-  |  At  the  ar 

A  syndicate  composed  of  An-  year,  shareholders  were  told,  re-  annuallv  ;  Oil  Co..  Mi 


HOME  OIL  SHARES 

At  the  annual  meeting  of  Home 

By  1948  the  comparative  figure  would  be  about  615%.  The  i  derson'fe  Company  and  J.  L.  Gra-  fleeted  the  change  from  a  sellers’ to  _ ■  dent^toId^shaTeholdere'that 

total  for  1949,  which  is  not  yet  available  because  all  companies'  j  ham  &  Company,  Limited,  have  a  buyers’  market.  Low  last  year  |  '  fer  liad  been  made  for  the  relfst- 

reports  have  not  yet  been  analysed,  would  be  considerably  higher  been  awarded  three  issues  of  City  was  16  cents  in  June  from  which  i  Wnr®®'*  rapcr  WTTering  |  companv’s  stock  on  the 

than  that  figure.  of  Kelowna,  B.C.  3»i%  debentures  it  rose  in  early  November  to  18%  i  IsSUC  of  $1  Vz  MilHoh  Toronto  Stock  E.\change  At  the 

This  indicates  the  increase  in  productive  facilities  per  share  ,  m  a  t  u  r  ing  1950-1969,  totalling  cents  U.S.  per  pound  and  the  com-  |  -  i  meeting  shareholders  approved  a 

of  common  stock;  it  indicates  what  each  stock  is  worth  ultimately;  |  $266,000,  at  101.08  a  cost  basis  pany  benefits  by  the  ten  per  cent  j  Offering  is  being  made  by  Nes-  i  suggestion  that  the  board  -con- 

and  quite  aside  from  either  the  earnings  or  the  dividend  record,  it  ,  of  3.38%.  The  proceeds  of  the  is-  premium  on  exchange.  ;  bitt,  Thomson  &  Company,  Limit-  ;  tiniie  discussions  toward  .such  te- 

means  money  plowed  back  into  Canadian  industry,  and  a  growth  sues  will  be  used  for  construction  Heavy  construction  program,  •  ed,  of  an  issue  of  $1,500,000  Dry-  '  listing  and  having  the  stock  again 

which  has  not  been  matched  by  a  comparable  growth  of  issued  of  schools,  home  for  the  aged  and  started  last  year,  is  being  con-  |  den  Paper  Company,  Limited,  4%  j  called  for  trading  at  Toronto,”' 

capital.  tQ  extend  the  waterworks  system,  tinned.  It  will  include  construction  first  mortgage  bonds,  series  "B”.  :  directors  u-orA  r 

This  is  one  part  of  the  explanation  for  the  current  boom  in  -  of  a  community  centre  at  Noranda  The  bonds,  due  May  1st,  1965,  are  '  „  snhsAnnpnt  m  t  ' e 

common  equities,  which  is  not  altogether  due  merely  to  inflationary  CALGARY  SCHOOL  providing  a  modern  skating  arena,  j  being  offered  at  100  and  accrued  ^ 

increases  in  the  numbers  of  dollars  available  for  this  or  that.  Calgary  School  Board  has  curling  rink,  gymnasium.  j  interest  to  yield  4%.  ^  I  f  orricers -were  reappomt- 


tenac  also  holds  the  right  to  take 
a  working  interest  up  to  50%  in 
all  Crown  acreage  acquired  by 


I  The  bank  group  was  lower  by 
i  .01  at  3.65%.  The  comparative  fi- 
;  gures  for  last  month  and  one  year 
I  ago  were  3.70%  and  3.98%  res- 
:  pectively. 

I  The  yield  on  mining  stocks  was 
j  higher  by  .04  at  5.71%.  This  cur- 


which  has  not  been  matched  by  a  comparable  growth  of  issued 
capital. 

This  is  one  part  of  the  explanation  for  the  current  boom  in 
common  equities,  which  is  not  altogether  due  merely  to  inflationary 
increases  in  the  numbers  of  dollars  available  for  this  or  that. 


CALGARY  SCHOOL 


Calgary  School  Board  has 


Actually,  business  has  become  more  conservative  as  the  years  [awarded  $157,000  15-year  3V4  per 


have  gone  by.  Since  the  expansion  of  industry  has  not  been  matched 
by  a  comparable  growth  of  issued  capital,  it  means  that  earnings 


cent  serial  debentures  due  May  1, 
1951,  to  1965,  to  a  syndicate 


Waite’s  Possibilities 
W'aite  Amulet  Mines  Ltd.,  has 


Upon  completion  of  this  fi¬ 
nancing,  capitalization  of  the 
company  will  consist  of  $1,425,000 


have  been  retained.  This  is  proven  by  the  fact  that  these  same  ;  beaded  by  Cochran.  Murray  &  Co.  ’’®®"  ^®  dividend  payer  of  |  series  “A”  bonds.  $1,500,000  se- 


Texaco  Exploration  Company  by  yield  compares  with  5.70% 

competitive  bidding.  last  month  and  6.55%  one  year 

It  is  expected  that  interim  or  i  ggg 
definitive  debentures  for  this  new  |  _ 


issue  will  be  available  for  delivery  Makes  Loan 

on  or  about  June  1st,  1950.  —  .  ...  ... 

_ _ To  Mexican  Light  &  P. 

P.T.C.  DIVIDEND  - 

Directors  of  Provincial  Trans-  Washington  —  Mexican  Light  & 
port  Co.  have  declared  a  semi-an-  Power  Company  Ltd.,  will  get  a 


companies  which  make  up  the  averages  we  have  discussed,  paid 
out  an  average  of  53.9%  of  their  earnings  in  dividends  in  1937, 
while  in  1948  they  paid  out  only  30%  of  their  earnings. 

Justifie  by  Capital  Gains 

These  figures  are  important  from  many  points  of  view.  First 
because  they  provide  evidence  that  the  present  boom  in  equities 
is  justified  on  the  basis  of  capital  gains  alone.  There  is  more  behind 
the  average  share  of  common  stock  today  than  there  has  been 
within  the  memory  of  the  present  younger  investing  generation. 

People  are  still  buying  earnings  and  yields,  but  they  are 
primarily  buying  the  value  behind  stocks.  And  few  Canadian 


Price  was  100.514  per  cent. 

The  Chairman 
Said  . . . 

Significant  Items  From 
Annual  Meetings 


the  Noranda  group  of  subsidiaries  |  rjes  "B"  bonds,  and  182,000  com- 
and  provided  $1.50  per  share  of  j  shares. 

Noranda’s  income  in  1948  compar-  i  _  "  ,  . 

>iA  10.10  T_  _  A  I  Vhe  company  manufactures  sul- 
ed  with  $1.40  in  1949.  Income  from  .  .  ,  j  ,  r. 

-A  .ua  u-ie  A  .V  iPhate  pulp  and  kraft  paper  pro- 
this  source  m  the  first  half  of  this  j  A. 

iTAor  will  Ha  an  AAAfA  It  owns,  at  Dryden.  Ont., 


year  will  be  50  cents  per  share,  i 
This  indicate.s  a  substantial  re-  | 
duction  in  dividends  to  Noranda  I 


1  a  pulp  and  paper  mill  with  an 
j  annual  capacity  of  approximately 
50,000  tons  of  sulphate  pulp.  It 
I  also  owns  four  hydro-electric  | 


from  this  source.  i,’  , 

"I  think  I  should  point  out."  Mr.  '  hydro-electric 

Murdoch  stated  "that  the  Waite 

Amulet  property  is  a  v®ry  large  producing  4,500 


nual  dividend  of  40  cents  a  share  i  of  526  million  from  the  World  common  stocks  of  the  better  grades  are  selling  at  or  over  their  i  Western  Grocers  Ltd.  (W.  pj  o''®  ^d  still  has  possibilities  in  i  ^  interest  is  owned  in 

payable  Aug.  15,  to  shareholders  i  Bank,  of  the  bank  have  equity  value.  j  Riley,  president!:  In  the  first  quar- |  1°  the  new  ore  presently  y^roods-Dryden  Paper  Bags  Ltd., 

of  record  Aug.  1.  There  was  also  i  announced.  The  loan  is  to  finance  Secondly,  these  figures  are  important  because  they  reflect  the  '  ter  of  this  current  year,  sales  have  developed  and  that  that  com-  j  Winnipeg,  which  supplies  paper 

declared  an  extra  dividend  of  20  Part  of  the  company s  construe-  greater  strength  and  soundness  of  the  Canadian  industrial  .held  up  quite  well,  being  slightly  Pany  should  continue  to  be  a  sub-  p™  western  market, 

cents  a  share,  payable  June  1  to  program  through  1950.  structure,  from  the  point  of  view  of  capital  issued.  There  is  less  ‘  ‘  siantmi  rpvAniiA  Aamor  .foi.  tsia.  i 


of  record  Aug.  1.  There  was  also  I  announced.  The  loan  is  to  finance 
declared  an  extra  dividend  of  20  I  PaJ’t  of  the  company  s  construc- 
cents  a  share,  playable  June  1  to  program  through  1950. 


shareholders  of  record  May  15.  Part  of  the  loan  will  be  used  to  water  in  stocks  today  than  in  previous  periods,  which  may  or  may 

The  company  states  that  the  extra  refund  a  short-term  credit  of  $10,-  not  have  been  excessively  moist. 


higher  than  the  corresponding 


stantial  revenue  earner  for  No- 


...j, —  -  —  - r - D  T.  ...-11  1-  Average  annual  earnings  for 

quarter  of  1949.  Profits  have  also  ‘  .  ,  ,  v  n  *  ^  *^^®  P®®*-  I®"  y®®*"®  have  been  equi 

_ _ riA  iviA  of  interest  .  .  .  that  your  com-  ■  ,  ,  „  „  x-  ... 


improved  to  some  extent.  On  the 


disbursement  is  payable  out  of  000,000  extended  by  the  bank  in  j  Thirdly,  these  figures  also  present  some  evidence  to  support  whole,  the  results  for  this  first  I  P^^'y  ®  investment  in  this 


Foreign  vehicles  entering  Can-  j  the  bank’s  special  reserve  fund, 
ada  on  traveller's  vehicle  permits  |  First  Boston  Corp.  represented 
increased  three  per  cent  in  March,  |  the  company  as  financial  adviser, 
numbering  47,714  as  compared  j  and  Sullivan  &  Cromwell  acted  as 
with  46,160  in  the  corresponding  I  legal  counsel  in  the  loan  negotia- 
month  last  year.  tions. 


1949  earnings.  January,  1949.  The  remaining  the  mounting  complaints  that  shareholders  are  not  being  given  quarter  are  good.  slightly  over  $4  million  has  result-  ,  jg  jnejudine  the  present  is- 

Previously  semi-annual  divi-  $16,000,000  is  to  he  used  to  fi-  altogether  a  fair  break.  As  is  pointed  out  to  us  from  time  to  time,  i  ^onora'  tona  of  trarta  in  tha  i  dividends  to  date  of  over  $19  ; 

dends  of  30  cents  had  been  paid  nance  the  dollar  portion  of  the  a  bit  of  the  effort  towards  better  public  and  consumer  relations  i  .  5  •  *  „  I  '’''HHon."  I  J  .  , 

since  February,  1947.  constniction  program.  The  loan  and  towards  better  labor  relations  might  be  diverted  towards  !  ‘  ^  I  Noranda’s  investments  in  Mining  I  Proceeds  from  the  iMue  will  be 

This  marks  the  first  extra  paid  |  carries  a  3‘/i  per  cent  interest  better  relations  with  investors.  !  confidence  in  t  e  price  s  rue  ure  (^Qj.p  Anglo-Huronian  —  the  !  osed  to  pay  off  an  existing  bank 

by  the  company.  rate,  plus  a  one  per  cent  commis-  For  the  time  being,  however,  with  capital  gain  interests  over-  I  ^  Hf  i  I**’®*'  which  recently  recom-  j  *°®''  $228,000,  and  for  other 

sion  which  will  be  allocated  to  shadowing  the  desire  for  income  from  investments,  although  the  N®l-ional  Budget  as  een  roug  ,  f^enced  dividends  and  gives  great  corporate  purposes  in  connection 

®  onH  /«/%nroinc  nn  QlirnriA^S  fnr  _  '  varifK  /^rsrvmomr'a  Avnaneirsn 


valent  to  3.41  times  the  maxi¬ 
mum  annual  interest  require¬ 
ments,  including  the  present  is¬ 
sue. 

Proceeds  from  the  issue  will  be 


the  majority  of  the  indices  are  in  his  favor. 


To  Keep 
Money 


latter  is  quite  strong,  the  average  investor  is  becoming  aware  of  ®”^  contains  no  surprises  or  |  promise  of  increased  dividends,  j  ''^**^*^  I*’®  company  s  expansion 

the  fact  that  he  can  buy  a  stake  in  a  company  at  a  cut  price.  business.  ^  I  jatter  of  which  is  paying 

While  this  interest  is  strong,  little  hope  can  be  had  by  the  ^^®  I*®®  I*®®”  on  our  j  increased  dividends  as  a  result  of  iu*i¥nu,-  RAire 

bears  that  their  more  cautious  and  sometimes  more  morbid  in-  {  national  economy  for  some  years  the  great  development  of  Kerr-  COCONUT  MALLOW  BALLS* 
clination  to  look  at  the  world  through  dark  glasses  will  prevail.  A  I  now,  but  recently  a  few  clouds  ‘  Addison  —  will  add  appreciably  to  half-hour  road  test,  written 

bull  once  aroused  is  a  tough  animal  to  keep  down.  Particularly  if  I  h®ve  appeared,  particularly  in  the  ■  earnings.  tests  and  eye  tests  will  be  required 

the  majority  of  the  indices  are  in  his  favor.  I  export  field  on  which  so  much  of  j  Canada  Copper  Refineries  Ltd.  before  new  drivers  are  granted 

our  agricultural  prosperity  has  i  extended  its  facilities  last  year  and  driving  licenses  under  the  new 

^  ^  ~  been  founded.  I  is  operating  at  capacity.  j  traffic  safety  program  to  be  in- 

PfQylnClgl  TrGGSUrGr  Admits  Too  Healthy  optimism  «  sun  justl-  l  Eammgs  of  Canada  Wire 'and  ;  stituted  in  Manitoba  in  1950. 

fied  yet  we  know  that  compared  '  Cable  Co.  Ltd.  were  quite  satisfac-  ; 

L  I.  Im  D  ^  past,  the  Canadian  price  tory  in  1949.  While  backlog  of  or-  ; 

fVllJCri  IS  DGIfl^  Op©fli  111  D*W*  pattern  is  inflated  and  the  food  ,  ders  was  substantially  reduced,  '  ^||||||.i|i|)i|.,i||.[j|||).,.||||.||||||||i^ 

_ index  in  particular  is  twice  the  ^  business  remains  at  a  very  satis-  j 

Vancouver  —  British  Colum-  phaaized  that  such  expenditures  ;  ®'''®f®&®  I*^®  ® '■®'*“®®d  '  H 

bia  is  spending  too  much,  ac-  were  due  to  popular  demand.  Quite  likely  that  pre-war  yard-  margin  of  profit  due  to  increased 

cording  to  Herbert  Anscomb,  and  There  was  $15,500,000  for  educa-  stick  is  not  the  best  unit  against  competition,  largely  from  the  r 

if  anyone  has  a  right  to  an  opin-  tion  and  $22,250,000  for  health  which  to  measure  the  price  struc-  |  United  Kingdom.  i 

ion  on  the  subject  it  is  probably  j  and  welfare,  $4,250,000  for  social  ture  of  today,  for  production  costs  |  Noranda  Copper  and  Brass  Ltd.  j\ 
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A.  E.  Ames  &  Co. 


Bu$me$$  Established  1889' ' 

MONTREAL 

TORUNTU  VINNina  VANIOUVM 
VICTORIA  NEWYORR  LONOON.tllS. 


Proymeial  Treasurer  Admits  Too 
Much  Is  Being  Spent  In  B.C. 


Noranda  Copper  and  Brass  Ltd. 


Mr.  Anscomb  because  he  happens  allowances  and  $6,500,000  for  old  have  increased  out  of  all  relation  !  is  now  turning  out  an  extensive 


at  Work 


Within  the  next  few  weeks  some  $738,000,000 
of  Government  of  Canada  First  Victory  Loan 
and  3%  Bonds  due  1955,  as  well  as  all  Province 
of  Alberta  3J^%  Debentures  due  1961-80,  will 
be  redeemed.  The  prompt  reinvestment  of  the 
funds  received  will  avoid  loss  of  interest. 

Our  “May  Review  and  Securities  List”  con¬ 
tains  a  broad  list  of  Canadian  securities  to 
yield  from  3%  to  over  6%  including  securities 
suitable  for  the  reinvestment  of  the  funds 
received  from  the  redemption  of  these  bonds 
and  debentures.  Included  in  the  “Review"  is 
comment  concerning  the  current  high  level  of 
Canadian  business  activity  and  highlights  from 
a  number  of  recent  corporation  annual  reports. 


A  copy  of  our  “May  Review  and  Securities 
List”  will  be  forwarded  gladly  upon  request 
by  mail  or  telephone. 


The  Wood  Gundy  Corporation, 

I  limited  ■ "  ■'  - 

Montreal  Toronto  Winnipeg  Vancouver  • 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  Quebec  London,  Eng. 


to  be  the  province’s  finance  min-  age  pensions. 

'  *®t®r.  --sa=^== 

I  It  fell  to  Mr.  Anscomb’s  lot  to  _ _ _ _ 

present,  at  the  last  sitting  of  the  iJADIfET  AVI 

;  legislature,  by  far  the  biggest  MAKRCT  AVI 

budget  ever  dealt  with  in  Bri-  ' 
i  tish  Columbia.  It  totalled  more  MONTREAL  STOCK  EXCHANGE 
than  $105,000,000.  ^ 

\  p  r  2«^  ..  .t....  S' 

"I  doubt  very  much  whether  Xpr’  -jo  . 

there  was  any  real  privilege  in  Apr.  27  si 

presenting  such  a  budget,”  said  ;\pj;  si 

Mr.  Anscomb.  "I  think  personally  ihjy  i  . 

jit  would  have  been  much  better  chiinKP  ^loi-  Week  ’ . !  -i  ( 

I  for  the  taxpayers  if  I  could  have  liij'i  HIbIi  .  «• 

operated  the  province  with  much  .  ' 

less  money  than  seemed  to  be  re-  TORONTO  STOCK  EXCHANGE 
quired.  But  the  size  of  the  budget  j’ 

is  controlled  entirely  by  the  peo-  .Jj-  ya 

pie  of  British  Columbia,  express-  .tpr.  27  .  i-’-i! 

ing  their  view  through  their  elect-  227 

ed  representatives.”  Ma.v  i  .  22S 

Mav  2  229 

The  finance  minister  pointed  j  ciiansp  for  Week  ..  -f'2 

out  that  the  taxpayers  are  con-  I  i*'*^'*  . 

tributing  towards  the  cost  of  go- 


liquor  profits,  $6,750,000  for  car 
licenses,  $11,000,000  for  gas 
taxes;  $24,000,000  for  sales  taxes, 
and  indirectly  through  the  Do¬ 
minion  government  $27,000,000 
for  income  taxes. 

Not  all  of  the  $105,000,000  bud-  j 
get  represents  straight  outlays  by  | 


to  past  standards. 


MARKET  AVERAGES  AND  VOLUME 


L'til. 

Ind. 

Comb. 

Bks. 

Papers 

Volama 

81.8 

148.9 

1'26.C 

:t0.27 

429..52 

3:)3.82.3 

20  . 

82.2 

148.0 

120.4 

;io.3i 

429.07 

:470,137 

27  . 

81.11 

149.6 

127.0 

30..18 

4.35.31 

091,870 

28  . 

81.9 

1.50.0 

127.7 

30.41 

4:18.04 

:)7r),298 

•M  . 

81.9 

149.9 

127.3 

30.  U 

4;i9.95 

;i42,487 

Mav 

1  . 

81.8 

150.0 

1-27.3 

30.22 

4t7..52 

087, llM 

Ma\ 

2  . 

82.2 

151.4 

1'28.3 

30.11 

418.41 

987,690 

rii;in«p  for  Week 

-i  0. 1 

+  ■2.5 

+  1.7 

+  0.14 

+  18.89 

195l>  HlKh  . 

82.2 

151.1 

128.3 

30.41 

448.11 

1950 

Low  . 

74.5 

1.38  1 

117.2 

29.22 

3,55.89 

RONTO  STOCK  EXCHANGE 

Ind. 

Gold 

B.M. 

W.O. 

Volume 

Apr. 

0-. 

227.01 

100.88 

115.07 

71.72 

1,703,000 

2h  . 

•220.50 

100.04 

115.:t7 

70.94 

1. .851,0(10 

•tpr. 

27  . 

227.40 

100.29 

115.33 

70.70 

2,295,000 

28  . 

227,911 

100.04 

115..59 

70.95 

2,1.51,000 

Apr. 

2‘l  . 

227.C0 

99.79 

110.01 

70.4  4 

1,459,1810 

May 

1  . 

228.82 

100.08 

110..30 

71.22 

2,9(K),000 

.Mav 

•Ji 

229.7:t 

99.29 

116.72 

71.95 

2,517,000 

ClianBe  for  Week 

-L2.«9 

— 1..59 

—1.05 

^fl.'23 

73.93 

1350  Low  . . 

203.27 

97.24 

104.35 

58.45 

For  instance,  $8,000,000  of  the 
sales  tax  revenue  is  collected  on  j 
behalf  of  the  municipalities,  which  ^ 
also  share  in  the  motor  licenses  ' 
to  the  extent  of  $650,000. 

Summarizing  the  government’s  | 
>  expenditures,  Mrs.  Anscomb  em- 


INDUSTRIALS 

RAILS 

•tpr. 

213.65 

2I1..50 

212.55 

55.20  54.07 

5  4. .89 

.\l)r. 

20  . 

21.3.05 

21051 

211.72 

.55.05  54.44 

54.7:1 

■Vpr. 

27  . 

2i:i.2l 

210.70 

212.41 

.55.53  51..57 

r»o.2o 

.\l>r. 

28  . 

214.'>9 

212.10 

213.50 

.55.89  .55.07 

a.')  .53 

29  . 

214..57 

21.3.4,3 

214.3.3 

50.10  5.5.f0t 

.>0.07 

May 

1  0 

216.35 

214.00 

21.5.81 

57.10  56.1.3 

.'lO./O 

May 

2  . 

210.40 

214..30 

214.87 

,57..58  .56.42 

56.00 

Chan 

20  for 

Week  . . 

+2..32 

-1,71  _ 

1!I50  HiKh  . 

210.40 

.57..58 

1950  laJW  . . 

196.81 

52.88 

LTILITIES 

High 

Low 

Cloie 

Tot.  Vol.  London  S.E. 

Apr. 

2.5  .0 

42.70 

42.31 

42.07 

.  1,8:10,000 

107.4 

Apr. 

20i  . 

42.72 

42.37 

42.48 

.  1,880,(8)0 

107.4 

Apr. 

•_»7 

42.71 

42.40 

4-2.04 

.  2,000,(M»n 

107.3 

\pr. 

28  . 

42.81 

42.49 

42.75 

.  2,180,000 

107.2 

\pr. 

-VI 

42.8ti 

42.fi(i 

42.78 

.  1,100,0(81 

-May 

1  . 

4.3..30 

42.81 

4.3.20 

.  2..390,000 

107.1 

May 

•> 

43.:4n 

42.88 

43.04 

.  2,250,000 

107.1 

CluinKe  for 

Week  . 

-i  0.37 

UIKh. 

1950  High 

4.3.74 

108.2 

1950  Low  . . 

40.79 

•  ••• 

103.3 

line  of  brass  mill  products  of  high 
quality  and  prospects  look  con¬ 
siderably  brighter. 

Meeting  was  told  by  H.  L. 
Roscoe,  vice-president  and  general 
manager,  that  plans  are  now  be¬ 
ing  considered  for  a  commercial- 


HOME  OIL  SHARES 

Toronto.  —  The  shares  of  Homfe 
Oil  Co.,  Ltd.,  have  been  posted  for 
trading  on  the  Toronto  Stock  Ex¬ 
change. 

(Home  Oil  was  delisted  by  the 
Exchange  on  the  January  21.  1949, 
following  suspension  of  trading  in 
the  stock  January  4.  The  company 
had  broken  two  by-laws  in  connec¬ 
tion  with  an  offer  to  shareholders 
of  the  privilege  of  applying  for 
extra  stock,  the  Exchange  said.) 

Canadian  population  estimates 
at  June  1,  1949,  showed  that  out 
of  a  total  of  13,549,000  persons, 
there  were  8,779,800  between  the 
ages  of  sixteen  and  seventy  and 
therefore  not  qualified  for  old  age 
pensions  or  baby  bonus. 

Canada’s  production  of  crude 
petroleum  reached  21,500,000  bar¬ 
rels  last  year,  an  increase  of  74  per 
cent  over  1918. 

The  United  States  Mint  was  cs- 
I  tablished  at  Philadelphia,  Pa.,  on 
1  April  2,  1792. 


Govemmenl  of  Canada  Bonds 

Canada^s  Premier  Investment  Security 

There  is  no  type  of  investment 
available  in  this  country  which, 
from  the  standpoint  of  security 
of  principal,  attractive  interest 
yield  and  ready  marketability, 
can  compare  with —  . 

Government  of  Oanada  Bonds 

We  would  welcome  the  opportunity  of 
handling  your  order. 

Dominion  Securitibs 
CORPN.  limited 

Established  1901 

TOIONTO  MONTREAL  NEW  YORK  LONDON.  ENG.  WINNIPEG  VANCOUVER  VICTOH* 
CALGAIT  LONDON  KITCHENER  HAMILTON  OTTAWA  QUEIEC  HAUfAX  SAINT  JOHN 


- XJUfUiOf  illAX  Of  ±VOO 


krly  Start  On 
B.C.  Section  Of 
Highway  Planned 

Tenders  To  Be  Called 
'Soon  for  New  Road 
v^Along  Fraser  River 
Canyon 

(Special  to  The  Financial  Times) 

Vancouver  —  British  Columbia 
plthls  an  early  staxt  on  its  share 
of  building  the  Trans-Canada 
Hlgtlway,  the  route  of  which  has 
finally  been  determined  by  the 
VttTious  co-operating  provinces. 

minister  of  public  works,  | 

Hon.  E.  C.  Carson,  states  that  j 
tenders  will  be  called  within  a ! 
month  for  the  building  of  the  new  i 
road  along  the  Fraser  River  | 

canyon  which  whll  represent  one  |  the  government  in  the  legislature 
section  of  the  coast-to-coast  high-  j  but  more  particularly  by  organiz- 


MANAGEMENTandUBOUR 

Front  to  MfeeA 

New  Ontario  Labour  Relations  Act  Passed 
Government  Held  Firm  on  Certification  and 
Check-Off  Provisions  Despite  Strong  Pressure 
from  Organized  Labour 

Specially  Written  for  The  Financial  Timca 

*  By  T.  J.  CAMPBELL 


Now  that  the  Ontario  Labour 
Relations  Act,  1950,  is  passed  and 
is  to  come  into  effect  on  proclama¬ 
tion,  it  can  be  reviewed  in  its  final 
form.  We  looked  it  over  in  bill 
form  some  weeks  ago,  and  nothing 
much  was  changed  in  the  bill  as 
introduced.  That  does  not  mean 
that  nothing  happened. 

There  was  terrific  pressure  on 


way. 

■'Four  of  the  provinces  have  yet 
sign  the  agreement  commit¬ 
ting  them  to  the  completion  of 
thff;highway,  but  under  the  terms 
of'the  agreement  reached  at  Ot¬ 
tawa  by  the  provinces  willing  to 
proceed  the  work  starts  regard¬ 
less  of  whether  all  provinces  are 
signed  up. 

The  provinces  that  have  reach- 
•d  agreement  are  Ontario,  Mani-  | 
tql^  Alberta,  Saskatchewan,  ' 
Pilnee  Edward  Island  and  Brit¬ 
ish  Columbia,  and  Nova  Scotia 
has  indicated  that  it  will  sign  as 
•nabling  legislation  has  been  ; 
passed. 

Quebec  is  holding  off  on  the 
ground  that  the  draft  agreement  | 
does  not  protect  the  province’s 
rights  adequately,  and  Newfound¬ 
land  claims  it  has  special  prob¬ 
lems  to  solve  before  undertaking 
to  co-operate  on  a  nation-wide  i 
highway  project,  j 

Ottawa  to  Co-operate  1 

Although  the  original  attitude  ! 
of  the  Canadian  government  was 
that  it  would  not  assist  with  the 
job  until  all  provinces  were  sig¬ 
natory  to  the  highway  agree¬ 
ment,  Ottawa  has  signified  that 
it  will  co-operate  regardless  this 
sprfiBg  in  the  hope  that  the  hesi- 
tfliBlt  provinces  will  get  in  line 
ej^tually. 

-The  federal  government  has  of- 
to  pay  $150,000,000  towards 
t^CCost  of  the  highway  that  will 
jately  stretch  from  St.  John’s, 
Dundland,  to  Victoria,  B.C. 
-include  Prince  Edward  Is- 
although  of  course  there 
several  water  gaps  along 
tBpCTTDute  such  as,  for  instance, 
bHircen  Newfoundland  and  the 
GSnadian  mainland  and  Vancou¬ 
ver  Island  and  the  mainland. 

In  British  Columbia,  the  road 
luns  from  Vancouver  Island  — 


ed  labour  to  have  the  vote  on  cer¬ 
tification  require  only  a  majority 
of  those  voting  rather  than 
a  majority  of  those  present, 
and  to  have  a  provision  forcing 
employers  to  concede  the  check¬ 
off  in  the  collective  agreement  if 
a  majority  desired  it. 

The  employers  were  not  slow  to 
point  out  to  the  cabinet  and  the 
government  members  that  those 
provisions  were  unfair  to  employ¬ 
ers.  The  government  held  the  line, 
pointing  out  that  the  certification 
vote  involved  more  than  a  choice 
of  representatives,  but  involved 
’  the  question  of  whether  the  em¬ 
ployer  would  be  obliged  to  bargain 
I  collectively  with  any  union.  In 
respect  to  the  check-off  that  that 
was  a  matter  of  collective  bar¬ 
gaining  and  had  been  conceded  in 
many  cases. 

The  government  was  quite  right 
not  to  budge.  The  fact  that  they 
almost  weakened  and  appeased 
labour  at  the  expense  of  employers 
is  another  illustration  of  how  force 
may  so  easily  win  out  against  jus¬ 
tice. 

Change  of  Wording 

As  stated  before,  the  'wording  of 
the  act  is  considerably  changed 
over  the  regulations  it  will  replace. 
There  are  quite  a  few  improve¬ 
ments  in  it  which  are  due  to  the 
expertness  with  which  it  was 
drawn  —  the  experts  including 
Prof.  Finkelman  and  P.  M.  Draper, 
one-time  chairman  and  the  present 
chairman  of  the  Ontarto  Labour 
Relations  Board,  respectively. 

It  is  to  be  regretted  that  they 
could  not  have  left  in  more  of  the 
old  wording  in  order  that  more  of 
the  jurisprudence  of  the  Regula¬ 
tions  could  be  used.  The  general 
pattern  is  the  same,  certification. 


both  parties  will  be  more  satisfied. 

2)  The  bargaining"  committee 
must  be  composed  of  employees 
(more  than  one)  of  the  employer 
together  with  one  or  more  outside 
union  representatives.  So  many 
managements  have  been  disgusted 
with  having  to  deal  with  an  out¬ 
side  representative  who  does  not 
know  conditions  in  the  plant  or 
who  goes  back  to  the  employees 
with  a  garbled  version  of  what 
management  proposes  in  the  bar¬ 
gaining  representations. 

3)  The  return  to  the  board  of 
the  hearing  of  requests  for  con¬ 
ciliation  services.  The  Minister 
was  not  equipped  to  have  open 
hearings.  When  the  board  had 
this  before,  it  often  pointed  out 


Plumbers’  Union  In  Ottawa  for 
an  illegal  strike. 

Disadvantages  of  Act 

The  disadvantages  of  the  act 
over  the  former  regulations  in¬ 
clude: 

1)  The  union  to  get  certified 
need  only  obtain  members,  not 
necessarily  members  in  good 
standing.  The  latter  were  held  by 
the  board  to  mean  in  all  cases, 
two  affirmative  acts  on  the  party 
of  the  employee  —  an  application 
to  join  the  union  and  payment  of 
at  least  $1  to  the  union  or  taking 
the  union  obligation.  Now  ap¬ 
parently  all  the  employee  need  do 
is  to  apply  to  join  and  of  course, 
he  must  be  accepted  as  a  member 
of  the  union.  He  need  pay  nothing 
unless  the  union  requires  it,  which 
it  wiil  not  until  after  certification, 
that  is,  if  members  are  hard  to 
come  by.  Some  persons  say  that 
the  payment  of  dues  was  often  a 
matter  of  skulidruggery — that  the 
money  was  lent  to  the  employee 
or  given  back  and  so  on.  But  I 
doubt  if  this  occurred  often  enough 
to  jettison  the  requirement  of 
“good  standing’’.  It  served  as  a 
bulwark  against  allowing  “condi¬ 
tional  members’’  or  probationary 
members  to  count  as  full  members. 

2)  Rates  of  pay  or  working  con¬ 
ditions  may  not  be  altered  when 


Joins  Imperial  Oil 


to  the  parties  how  to  carry  on  bar-  '  the  union  has  given  notice  to  bar 

gain  either  for  a  new  agreement, 
or  a  renewal  whereas  the  former 


gaining  without  a  conciliator  or 
even  the  hearing  itself  might  show 
the  parties  whereon  they  might 
gree. 

4)  The  return  of  the  board  for 
eave  to  prosecute.  Here,  as  in  the 
ease  of  conciliation  requests,  the 
board  by  airing  the  dispute,  could 
eften  bring  the  parties  together 
and  the  party  which  was  in  de¬ 
fault  would  cease  its  offence  or 
make  amends.  Most  applications 
.for  leave  to  prosecute  were  dis¬ 
missed,  sometimes  the  board 
would  give  the  offending  party 
time  to  change  its  tactics  or  elst 
leave  to  prosecute  would  be  given. 

5)  Slowdowns  are  again  forbid 
den  under  certain  circumstances 
as  in  P.C.  1003,  but  indirectly 
Slowdowns  are  now  included  ii 
the  definition  of  a  strike  and 
strikes  are  forbidden  generally, 
until  7  days  after  a  conciliation 
board  reports. 

6)  The  board  has  power  on  ap¬ 
plication  to  declare  a  strike  to  be 
unlawful.  This  should  eliminate 
the  uncertainty  in  the  minds  of  all 
concerned  —  management,  union 
employees  government  and  the 
public  as  to  whether  or  not  a  cer 
tain  strike  is  unla'wful.  We  are 
so  used  to  statements  that  such 
and  such  strike  is  illegal  and 
denials  thereof,  that  everyone  was 
systified.  This  will  also  help  ma¬ 
gistrates  before  ■whom  unions  are 
charged  with  that  offence,  under 
the  act,  namely,  causing  an  un¬ 
lawful  strike,  for  all  the  magis¬ 
trate  need  determine  is  the  amount 
of  the  penalty  if  the  board  has 
already  declared  the  strike  unlaw 


regulation  only  forbade  decreasing 
wages.  Now  even  an  increase  in 
wages  is  barred.  Perhaps  in  the 
interest  of  good  labour  relations, 
an  employer  should  not  at  such 
time,  increase  wages  but  it  might 
be  an  advantage  sometimes  to  be 
able  to  do  so. 

3)  No  longer  is  it  an  unfair 
labour  practice  to  solicit  union 
membership,  at  the  employer’s 
nlace  of  business  during  the  em- 
■iloyee’s  working  hours,  except 
with  the  employer’s  consent.  All 
the  new  act  says  is  that  nothing 
in  it  authorizes  such  solicitation 
so  the  employer  will  under  the 
new  act  have  to  prohibit  by  a  com- 
nany  rule  the  soliciting  of  union 
nembership  during  the  employee’s 
.vorking  hours.  The  employer 
could  then  discipline  offenders  of 
the  rule  including  discharge  if  the 
offence  is  continued.  I 

Time  WIU  Tell  j 

There  are  other  changes  which 


j  TREVOR  MOORE,  who  has 
I  been  elected  a  director  of  Impe¬ 
rial  Oil  Ltd.,  was  with  the  firm 
McLeod,  Young,  Weir  &  Co.  Ltd., 
of  which  he  was  a  director  and 
vice-president  before  joining  Im¬ 
perial. 

Mr.  Moore’s  wide  knowledge  of 
financial  operations  and  corporate 
financing  in  particular  will  be  of 
Treat  value  to  Imperial,  G.  L. 
Itewart,  president,  said.  The 
•ompany’s  business  involves  large 
outlays  for  its  western  explora¬ 
tion  and  development  operations 
ind  for  its  manufacturing,  mar- 
ceting  and  transportation  pro¬ 
grams. 

Mr.  Moore  was  born  in  England 
in  1905  and  came  to  Canada  in 
1913.  He  attended  University  of 
Toronto  Schools  and  the  Uni¬ 
versity  of  Toronto  and  joined 
McLeod,  Young,  Weir  &  Co.  after 
graduation  in  1928.  He  had  ex¬ 
perience  in  statistical,  sales  and 
sales  promotion  work  and  later 
became  sales  manager.  In  1946 
he  was  named  a  director  and  vice- 
president. 

In  1948  he  was  vice-president 
of  the  Investment  Dealers  Asso¬ 
ciation  of  Canada.  He  has  also 
taken  part  in  many  community 
activities  and  during  the  war 
held  executive  positions  in  con¬ 
nection  with  Victory  Loan  sales 
drives.  In  Toronto  he  is  a  director 
of  the  Community  Chest  of 
Greater  Toronto,  the  Symphony 
Orchestra,  the  Canadian  Club, 
the  Better  Business  Bureau  and 
is  on  the  advisory  board  of  the 


conciliation  procedure,  strikes  cur- 
Victoria  is  designated  as  the  wes-  i  tailed,  etc. 

tetn  terminus  of  the  highway  —  |  xhe  improvements  are:  1)  The 
the  Cariboo  canyon  over  the  '  requirement  that  there  must  be  a 
B%  Bend  Highway  to  Golden  and  ,  vote  if  the  union  shows  between 

Y^o  National  Park,  then  through  |  45,-^,  an(j  550^  of  the  employees  ful.  Such  provision  would  have 
thj"  Rockies  to  Calgary  and  from  .  jjj  the  unit  are  its  members.  This  helped  Magistrate  Strike  in  the 
tl^'e  via  Medicine  Hat,  Moose-  means  for  more  votes  perhaps,  but  prosecution  and  conviction  of  the 
jalv  and  W’innipeg  to  Fort  Wil-  I 
to  Ottawa  and  thence  to 
Qtebec. 

^timated  overall  cost  of  the 
hllhway  from  coast  to  coast  is 
$3^,000,000,  but  this  figure  was 
eiSlved  at  several  years  ago  and 
wti  probably  have  to  be  revised 
U^ard.  The  program  was  to  be 
c^pleted  within  seven  years  pro- 
vlifed  that  all  the  provinces  share 
Incihe  undertaking. 


•xperience  may  show  are  not  so 
^ood  and  some  of  those  will  be  dis-  ,  Boy  Scouts,^  Metropolitan  area, 
ussed  below.  While  there  appear 
o  be  more  improvements  in  this' 
ct,  than  disadvantages,  at  least  to 
mployers,  the  loss  of  the  “good 
landing’’  qualification  of  union 
embership  probably  cancels  at 
ast  two  of  the  improvements. 

Other  changes  whose  value  only 
me  will  tell  include: 

1 )  The  procedure  for  decertifica- 
ion  or  revocation  of  union  certifi- 
;ation  is  spelled  out  in  much  great- 


Farm  Loans 
Jump  In  '49 

Gain  of  56.4  Per  Cent 
In  Dollar  Value  Over 
Previous  Year 


Canadian  Business  Index 


{NEW  H.  F.  C.  BRANCH 
|g»ronto.  —  Household  Finance 
Corporation  of  Canada  announces 
the  opening  of  a  branch  office  at 
111-115  Grafton  Street  in  Charlot¬ 
tetown,  P.E.I.,  under  the  manage- 
men|  of  R.  A.  Pitt,  formerly  as¬ 
sistant  manager  of  one  of  com¬ 
pands  Ottawa  branches. 


In^me  taxes  to  be  paid  by  in¬ 
dividual  Canadians  this  year  will 
total  about  six  hundred  million 
dollat’s,  about  one-fifth  of  all  the 
the  jnoney  that  will  be  collected 
by  the  various  taxing  authorities 
across  the  country. 


In;  1948  there  were  649,599  Ca¬ 
nadians  convicted  of  violations  of 
traffic  regulations. 


NATURE  UNSPOILED 


FINAN’CIAL—D.B.S. 

1  Bank  Debits  —  .1  months  . 

-Chartered  Banks  —  January  31st 

I  Jtemund  Deposits  .  . 

SaviiiKs  Deposits  . 

Current  Loans  . 

DOMINION  FINANCE 

Total  Hevenne  . .  0  months 

Ordin.or.v  E.xpenditiires  ....  9  months 
Spee.  ( Demob.  &  Hec.)  Exp.  9  months 

Total  Expenditures  .  9  months 

Surplus  . . .  9  months 

t  SINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Induftrial  Production  — 

January  .  19.3.')-39  ecpial  100 

Production  and  General  Business  — 
Mineral  Production  — 

Gold  —  January  .  Ounces 

Coal  —  3  months  .  Tons 

Asbestos  Prd’ii  —  2  mos.  Tons 
Cement  Prodiietion,  2  mos.  Uhls. 
Manufacturins  Production  — 

November  .  19o."i-39  equal  100 

Flour  Production,  7  mos.  (a)  Bhls. 
CiUarettes  Released  2  months  .Vo. 
Leather  Boots,  Shoes,  Jan’y  I’rs. 
Nexvsprlnt  Product.  3  mos.  Tons 
Steel  Ingot  Prod..  2  mos.  S.  Tons 
Pig  Iron  Prod.,  12  mos.  Sh.  Tons 
Elect.  Power  Output,  2  mos.  Kwh. 
-■Vuto  Sales  —  2  months  ....  No. 
Paint.  Varnish  Sales  —  Jan’.v  .< 

Crude  Oil  —  Jamniry  .  Bids. 

Refined  Pelrolenm  —  11  months 
Mamifaclurlng  Inventories  -  Fch’y 

Cotton  Operations  -  March  . 

B’ldg.  Permits  .  10  months 

FOREIGN  TRADE  — 

Total  Exports  . 

Total  Imports  . 

I'otal  Trade  . 

Trade  Balance  . 

i:.S.  Bnlance  .  . 

f.K.  Balance  . 


2,289,0!)0,222 

-F 

4.4 

4,159,411,750 

+ 

9.1 

2,033,209,405 

+ 

7.3 

1,9.16,207,870 

_ 

6.1 

1,055,020,510 

+ 

S.4 

262,379,175 

-F 

13.1 

1,346,442,462 

-F 

14.2 

609,765,407 

50.9 

Change 


21,030,870,000  19,772,380,000  -1-  O.t 


2.391,1.18,081 

4.;i.'.r),7.'.8,20tl 

2,182,210,011 

1,8.10,147.927 

1,113,120,240 

290,729,.')42 

I,.’i37,30!.«0I 

299,085,906 


.15 1,773 
5,139,(8)0 
115,13.1 
2,:)fll,700 

192.9 
12,201,500 

2,807,n()0,OIM) 
2,509,080 
1,207,89.1 
533,431 
2,154,3.')2 
7,812,111.000 
58,001 
5,530,005 
1 .920,807 
8 1,980,  ('51 

128.9 

1.55.9 
.117,732,000 


309,810 

5,229,701 

75,020 

2,22,5,021 

197.2 
12,379,700 
2,115,0110,000 
2,529.12,1 
1,28.1,.129 
521,996 
2,120.909 
7,100,897.000 
31,000 
.5,.50(>,026 
1,782,856 
75,080.791 
1.11.0 
1 1.5.1 
305,137,000 


2  months 
2  months 
2  niontlis 
2  months 
2  inontlis 
2  montlis 


DOMESTIC  TRADE— D.B.S. 
Di'partinent  Store  Sahs  —  2  mos. 


Bet.all  Sales  —  12 
F'arni  Income  .... 


6  months 


^HpURS  TO  PROTECT^ 

The  BLACKBURNIAN  WARB¬ 
LE  is  one  of  the  most  brightly- 
effored  of  his  family.  The  mole 
bZ  block,  white,  yellow  and 
orange.  Protect  him— he 
Mds  to  a  great  extent  on 
Infects,  which  he  often  catches 
Oftthe  wing  in  the  manner  of  o 
flykotcher. 


PRICES— D.B.S. 

Wholesale  Price,  Mar.  M.5-39  cqui  lOO 
Cost  of  I.iving.  Mar.  '.1.5-:i9  eipial  Ian 
Ind.  Com.  Slock.  Jan.  M.l-.’t!)  equal  laa 
IikI.  Bond  Yields.  Jan.  M.5-39  ccpial  laa  . 

GRAIN  STATISTICS—Bushcls— D  B..S. 
Wheat  in  Store,  .\pril  1  !lli  . 

EMPLOYMENT— D.B.S.— lehrunry  1st 
General  Index  .  1926  cipial  ICO 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 


120,600,000 

Il2,nia,aaii 

837. 100,000 
}-  13,2110,000 

-  31,500,000 

-  28,000,000 


100,010.000 

7.n9,5,340.fl('0 

1,056,500,000 


1.59.3 

102.1 

118. 


112,000,000 
129,81111,000 
87.5.900,000 
-I-  Hi.  1110,000 
—  87.900.0IH) 
-I-  51,900,000 


99,116,000 

7,276,72(1,000 

921,100,000 


-F  3.2 


-f  11.5 
-F  1.0 
-F  53.5 
-F  6.1 

—  2.2 

—  1.4 
-F  17.3 

—  0.9 

—  1.2 
-F  1.6 
-F  l.C 
-F  10.1 
-F  88.8 

—  0.5 
-F  8.1 
-F  7.9 

—  3.8 
“F  7.1 
-F  13.8 


—  4.8 

—  1.3 

—  1.1 

—  19.5 

—  60.7 

—  40.0 


-F  0.9 
-F  5.8 
-F  11.7 


(plRLING'S 

TIC  CARLING  BREWERIES  LIMITED 


Cars  . 

ILWAY  EARNINGS  — 

C.r.R.  —  March 

(iross  Hevenne  . 

Operuling  Expenses  . 

Net  Revenues  .. 

'I'ce  Months: 

Gross  Uf  venues  . 

Operating  F^xpcnses  , 

Net  Revenues  . 

V  R.  —  M-reh  . 

Oocrating  Revenues 
Operaling  E.xpenses 

Net  Revenues 

'  .ree  Months: 

Gross  Revenues  .  . 
Operating  Expenses 


71,908 
Cum.  to  .A))ril  22nd  Y' 
1,099,09’5 

1919 

I 

.  .12,229.816 

.  28,965,680 


I  1.16.6 

-1-  1 .7 

1  1.17.0 

-I-  2.H 

r  iiiii.i 

-.  1I..1 

!  9 1. 7 

—  4.8 

1‘24, 822,700 

4-  .1..1 

)  190.5 

—  1.7 

YY'eek  Ago 

Year  Ago 

09,012 

7.1,840 

Year  Ak<>  2  Years  Aao 

1,151,809 

1,177,058 

1948 

Change 

$ 

.10,890,969  +  I,:i:i8.8l7 

30,077,015  —  1,111,365 


3,261,1.16 

813.921 

-F  2,450,212 

8.1.1 77.. 167 

81.814.. 123 

8.1, .1,18,298 
8.1,2;t9,6l8 

~  2,:W0,731 
—  3*425,1 2;^ 

1,. 16,1, (1 12 

318,0.10 

-f  1.044.392 

41,86.1.000 

41,790.(100 

11,430,000 

40,591,001) 

-F  3,429,000 
4-  1,205,000 

3,069,000 

845,000 

+  2,224,000 

110.671.000 

115,010,000 

+  1.025,000 

117..121,(l()0 

li:,780,0l)ll 

-  ;i0.1,()0(l 

8.VJ,(I()I)  <1 

2J  III.IMilt 

--  I.2S8,0nU 

sr  detail.  Whereas  the  former  pro¬ 
vision  was  a  general  single  section, 
the  new  act  contains  three  sections 
or  nine  subsections.  It  is  now 
clear  that  the  employer  may  apply 
for  decertification.  Although  the 
former  lack  of  clarity  on  this  point 
was  caused  more  by  the  board’s 
rules  and  forms  than  by  the  legis¬ 
lation.  But  the  employer  may  only 
apply  for  decertification  where 
the  union  after  certification  fails 
within  60  days  to  give  the  employ¬ 
er  the  requisite  notice  to  bargain 
or  the  union  a  party  to  an  expiring 
collective  agreement  fails  to  give 
notice  to  bargain  for  a  renewal  or 
where  notice  to  bargain  has  been 
given,  the  union  fails  to  commence 
to  bargain  within  60  days  there¬ 
from  or  after  bargaining  has  com¬ 
menced  allows  60  days  to  elapse 
without  bargaining.  The  em¬ 
ployees  can,  however,  apply  for 
the  decertification  of  the  union  in 
such  instances  and  also  in  other 
instances  such  as  the  union  going 
a  year  from  certification  without 
making  an  agreement,  or  where  an 
agreement  has  been  in  effect  for 
10  months.  In  other  words,  the  , 
rulings  of  the  board  in  this  regard  j 
have  been  put  in  the  legislation,  : 
at  least  for  the  employees.  The 
question  remains  will  the  board  be 
so  hypercritical  of  applications  for 
decertification  and  make  the  path  ; 
of  applicants  as  difficult  as  the 
board  was  and  did  in  the  Herbert 
Hosiery  Mills  case  discussed  in  the 
first  article  in  this  series. 

2)  An  arbitration  clause  is  spe¬ 
cified  if  no  proper  one  is  contained, 
as  should  be,  in  the  agreement. 
This  is  fully  discussed  in  the  ar¬ 
ticle  on  Arbitration  of  Labour  Di.s- 
putes  (April  22nd). 

3)  Every  collective  agreement 
made  in  future  is  to  contain  a  pro-  ; 
vision  “that  there  will  be  no 
strikes  or  lockouts  so  long  as  the 
agreement  continues  to  operate’’  ' 
and  if  none,  the  board  on  applica¬ 
tion  may  supply  it.  This  is  curious 
for  pratically  all  agreements  con¬ 
tain  such  clause  and  there  is  con¬ 
tained  in  the  act  in  a  later  section 
a  prohibition  of  strikes  and  lock¬ 
outs  during  the  life  of  an  agree¬ 
ment. 

4)  There  is  no  unqualified  au¬ 
thorization  for  an  employer  to 
permit  union  officials  to  do  union 
business  on  his  time  or  the  union 
using  his  premises  without  such 
being  considered  contributing  sup¬ 
port  to  the  union.  Under  the  new 
act,  that  is  only  authorized  if  ne¬ 
gotiated  by  the  union,  and  included 
in  the  agreement.  This  does  not 
mean  that  such  concessions  by  the 
employer  will  necessarily  be  re¬ 
garded  as  an  unfair  practice  even 
though  no  agreement  ha/s  been 
concluded  but  the  onus  will  be  on 
the  union  or  the  employer  if  chal¬ 
lenged  to  show  that  a  rival  union 
would  have  received  the  same  con¬ 
cessions  had  tliey  requested  them. 

.’))  The  minister  is  given  back  the 
power  he  had  under  P.  C.  1003  to 
investigate  cases  of  allewed  dis¬ 
crimination  and  order  reinstate-  , 


Canadian  farmers  borrowed  over 
fifty  per  cent  more  money  from  the 
government  in  1949  than  in  the 
previous  year,  according  to  the  an¬ 
nual  report  of  operations  under 
the  Farm  Improvements  Loan  Act. 

The  report  shows  an  increase  of 
47.1  per  cent  in  number  of  farm 
loans  made  and  a  gain  of  56.4  per 
cent  in  dollar  value. 

In  keeping  with  the  trend  to¬ 


wards  farm  mechanization,  loans 
for  the  purchase  of  farm  imple-  |  ^jeate  a  stronger  tone.  Cadmium 


Shipments  Of 
Smelters  Now 
At  Peak  Level 

Annual  Meeting  Told 
Accumulated  Stocks 
Practically  Liquidated 
Since  Early  March 

Daily  shipments  of  metals  and 
fertilizers  by  Consolidated  Mining 
&  Smelting  Co.  of  Canada  Ltd. 
have  been  at  record  levels  during 
recent  weeks  R.  E.  Stavert,  presi¬ 
dent  of  company  told  shareholders 
at  annual  meeting.  Since  early 
March,  Smelters  has  been  able  to 
ship  practically  all  of  the  accumu¬ 
lation  of  metals  and  fertilizers, 
which  had  to  be  stockpiled  because 
of  earlier  cold  weather  and  heavy 
snowfall  and  which  also  was  the 
cause  of  some  curtailment  in  pro¬ 
duction  of  fertilizers. 

In  the  first  quarter  of  this  year, 
Mr.  Stewart  told  the  meeting,  zinc 
production  was  doivn  about  seven 
^  per  cent  from  the  1949  average  and 
I  fertilizer  output  showed  a  drop 
of  16  per  cent.  Lead  output  was 
unchanged, 
j  “At  our  annual  meeting  last 
year’’,  said  Mr,  Stavert,  “I  men- 
I  tioned  the  desirability  of  employ- 
,  ing  part  of  the  earnings  of  the 
I  company  in  the  construction  of 
new  plants  and  for  the  develop 
,  ment  of  promising  mineral  dC' 
posits.  References  to  these  sub 
jects  have  been  included  in  recent 
annual  reports. 

I  “The  company  is  now  engaged  in 
developing  some  interesting  pros¬ 
pects  which  5\dll  require  large  cap 
i  ital  expenditures  if  the  work  now 
being  done  brings  satisfactory  rc- 
i  suits.  Our  research  and  develop- 
'  ment  division  has  been  investigat¬ 
ing  the  possibilities  of  certain 
'  plant  extensions,  which  may  prove 
j  to  be  necessary. 

Shareholders  will  realize  that 
'  the  company  should  continue  to 
maintain  a  financial  position 
which  will  allow  it  to  make  expen' 
j  ditures  from  time  to  time  to  im- 
j  prove  its  plant  and  equipment  and 
j  to  increase  its  productive  facilities 
as  conditions  justify.’’ 

Metal  Markets  Firmer 
Dealing  with  market  for  com¬ 
pany’s  production,  president  said: 

“The  report  covered  fully  the 
priqe  fluctuations  in  metals  during 

1949.  In  the  United  States,  lead 
dropped  from  a  high  of  21i^  cents 
to  12  cents  per  pound,  and  zinc  de¬ 
clined  from  17%  cents  to  9%  cents. 

j  Since  the  end  of  the  year,  lead  has 
lost  another  1  cent  per  pound,  but 
zinc  has  shown  some  strength  and 
the  price  has  recovered  to  11  cents. 
“During  the  first  quarter  of 

1950,  the  lead  market  has  been 
quiet,  with  ample  stocks  available. 
However,  recently  the  demand  has 
improved,  and  within  the  past 
week  the  price  has  been  advanced 
by  %  cent  per  pound.  The  zinc 
market  has  been  active,  and  the 
supply  is  not  quite  sufficient  for 
present  requirements. 

“Silver  prices  have  been  some¬ 
what  weaker,  but  latest  reports  in- 


ments  and  trucks  again  accounted 
for  most  of  the  lending  during 
1949.  Farm  implement  loans  total¬ 
led  $41,717,919,  equal  to  87.6  per 
cent  of  all  farm  loans  made  last 
year. 

Regional  distribution  of  farm 
loans  last  year  shows  that  Eastern  j 
Canada  farmers  are  coming  into  ! 
government  borrowing  at  a  greater  ' 
rate  than  elsewhere  in  Canada,  i 
While  the  greatest  number  of 
loans,  86.6  per  cent,  were  made  in 
Western  Canada,  the  increase  for 
the  year  in  Eastern  Canada  was  • 
125.1  per  cent  compared  with  a  | 
gain  of  45.1  in  borrowing  by  west-  i 
ern  farmers.  | 

The  remainder  of  the  total  bor-  ! 
rowed  last  year  went  for  farm 
buildings,  livestock  purchase,  costs 
of  clearing  and  breaking  land,  the 
latter  mainly  in  the  West  on  new  1 
holdings.  j 

Since  inception  of  the  Farm  Im-  j 
provements  Loan  Act  in  March, 
1945,  loans  have  totalled  114, .593 
for  an  aggregate  value  of  $106,-  | 
633,340. 


ment  of  discharged  employee.s  or 
even  payment  of  back  wages.  Un¬ 
der  the  regulations  now  being  re¬ 
pealed,  this  was  in  the  hantLs  of  a 
magistrate  who  will  be  more  judi¬ 
cial  but  on  the  other  hand,  will  be 
somewhat  unfamiliar  with  labour 
relations.  The  minister  acting 
through  his  conciliation  officers 
usually  was  quite  fair  before. 
Sometimes  the  investigation  of¬ 
ficer  would  try  to  high-pressure 
the  company  to  reinstate  the  dis¬ 
charged  employees  where  the  com¬ 
pany  felt  it  was  justified  in  dis¬ 
charging  them,  but  this  can  and 
did  occur  under  the  regulations 
because  the  minister  had  the 
power  of  investigation  but  not  of 
reinstatement  or  other  relief. 

There  are  some  other  changes 
which  may  be  as  important  as 
those  mentioned  but  space  does  not 
permit  mentioning  these. 

The  wording  of  the  definitions  is 
much  the  same,  including  defining 
those  who  are  excluded  from  col¬ 
lective  bargaining  under  the  act. 
Those  excluded  are  therefore  the 
5ame  as  in  the  Dominion  Act  and 
the  labour  codes  of  most  of  tlie 
other  provinces,  and  makes  for 
inifomity  where  it  is  most  needed. 
The  changes  outlined  are  general¬ 
ly  warranted  as  Improvements  or 
experimentation  but  some  should 
not  have  been  made,  for  any  slight 
improvement  is  more  than  out¬ 
weighed  by  the  fact  that  the  word¬ 
ing  is  different  from  most  of  the 
other  labour  codes. 


and  bismuth  prices  have  been 
steady,  with  good  demand.  There 
have  been  no  important  changes 
in  fertilizer  prices,  and,  after  a 
dull  period  in  the  autumn  and 
early  winter,  demand  has  improv¬ 
ed. 

“The  business  of  the  company 
continues  to  depend  very  largely 
on  export  markets.  About  70  per 
cent  .of  our  lead,  80  per  cent  of  our 
zinc  and  60  per  cent  of  our  silver 
shipments  go  abroad.  The  same 
condition  applies  to  our  fertilizer 
output,  about  84  per  cent  of  total 
shipments  being  exported  from 
Canada.  As  nearly  all  of  these 
export  sales  are  paid  for  in  United 
States  dollars,  the  company  is  as¬ 
sisting  materially  in  maintaining 
Canada’s  favorable  foreign  ex¬ 
change  position.  In  recent  months, 
our  metal  sales  to  the  United 
Kingdom  have  been  reduced  sub¬ 
stantially,  due  partly  to  some  de¬ 
cline  in  consumption  but  mainly  to 
exchange  difficulties.  At  our 
meeting  last  year,  I  referrfed  to  the 
importance  of  increasing  our  im¬ 
ports  from  the  United  Kingdom 
and  other  countries  in  the  sterling 
area  with  the  object  of  enabling 
tho.se  countries  to  increase  their 
purcha.ses  from  Canada.  While 
some  progress  has  been  made  in 
this  direction,  results,  generally, 
have  been  disappointing.  However, 
strenuous  efforts  are  continuing 
in  busine.ss  and  government  circles  j 
to  bring  about  a  better  balance  of  1 
trade.  It  is  to  be  hoped  that  these  | 
efforts  will  soon  show  satisfactory  j 
results.  ! 


FRIIEHAUF  APPOINTMENTS 
Three  executive  appointments  at 
the  Fruehauf  Trailer  Co.  of  Can- 
!  ada.  Ltd.  have  been  announced  by 
i  W.  J.  Robinson,  vice-president  and 
!  director  of  sales  of  the  Fruehauf 
;  Trailer  Co.,  Detroit, 
j  Leonard  C.  Harland  becomes 
,  vice-president  and  director  of  sales 
i  of  the  Canadian  company.  For- 
j  merly  he  was  president  and  gen- 
I  eral  manager  of  the  Kingsway 
'  Transports  Ltd.  and  has  had  a  suc¬ 
cessful  record  of  eighteen  years  in 
the  transport  industry. 

Fernand  Mercier  has  been  ap¬ 
pointed  branch  manager  at  Mont- 
branch  manager  at  Montreal  has 
real  and  Donald  R.  Steel,  formed 
been  promoted  to  be  sales  man¬ 
ager  for  Canada. 


Personal  expenditures  by  Cana¬ 
dians  on  consumer  goods  and  ser¬ 
vices  during  1949  are  estimated  at 
$10.8  billions. 


THE  CANWiAM  BANK 
OF  COMMERCE 

will  shortly  opon 

A  NEW  BRANCH 


of 


ST.  FBIICIBN 

Gatoway  to  tho  Chihougomoo  Aroa 

Lac  St.  Jean,  P.Q. 


WESTERN  GROCERS  LIMITED 

HIAD  OFPICi  ~  WINNim.  MANITOBA 

At  the  Annual  Meeting  of  Shareholders  held  at  the  Head  Office  of 
the  Company,  the  Directors’  Report,  Balance  Sheet,  Statement  of  Profit 
SI'*!  *•’*  Auditors’  Rsport,  for  the  year  ended  December 

Jlst)  1949,  were  prenented  and  adopted. 

,  ???.  **•  *•  Pitblado,  K.C.,  F.  W.  St.  Lawrence, 

A.  McCallum,  R  S.  Cooper,  W.  F.  Stewart,  H.  J.  Coon  and  It.  C. 
RRcy  w-cre  re-elected,  and  at  a  meeting  of  the  Board,  following  the 
Shareholders’  Meeting,  the  officers  were  re-elected.  " 

Balmc.  ShMt  m  at  31m  Daemibar,  1949 

ASSETS 

Current  Assets  .  $3489.493.83 

Cash  on  Hand  and  in  Banks  (less  Out¬ 
standing  Cheques)  .  $  430468.55 

Customers’  Accounts  Becclvable,  after  pro¬ 
viding  for  possible  losses  .  1,024481.84 

Adx-ances  on  Merchandite  and  Sundry  Debtors  67,312.09 

Customs  Deposits  .  6450.00 

Merchandise — per  Inx-entories — as  determined 
and  certified  by  the  Management,  on  basis 
rket. 


of  cost  or  market,  whichever  was  lower 


3,360,981.34 

$3,889,493.83 


Prepaid  Expenses  .  14,230.49 

Refundable  Excesi  Profit.  Taxes  .  123,467J)2 

Investments  in  and  Advances  to  Eabsidisry  Companies  ....  2,599,80343 

Investments — at  cost  .  $2499499.06 

Advances  .  404.49 


$3499403.55 


Other  Inveitments  (at  cost)  . . .  1,600.00 

Fixed  Assets  .  1,212,89743 

Warehouse  Properties— Land  and  Buildings — 

see  note  below  .  $1,118460.74 

Equipment— at  cost  less  depreciation  .  94,536.79 


$1,212,897.53 


NOTE  BE  WABEHUL'SE  PROPERTIES 
The  original  properties  acquired  at  formation  are  valued 
in  the  accounts  on  the  basis  of  the  appraisal  made  by  the 
Canadian  Appraisal  Ompany,  as  of  14th  December,  1913, 
with  subsequent  additions  at  cost — less  depreciation  and 
amounts  written  off. 


t74t3.493.21 

LIABILITIES 

Current  Liabilities  To  Public  .  81406484.03 

•Accounts  and  Rills  Payable  .  $  914439.94 

Inc(Miie  Taxes — Provision  leas  Instalment  pre¬ 
payments  .  233,156.41 

Dividends  Payable  15th  January,  1950  .  54,78643 

On  Preferred  Shares  .  $20,900.25 

On  Class  A  Shares  .  3,1486.00 


$54,786.35 


Unclaimed  Dividends 


5401.43 


Advances  from  and  Amounts  Payable  to  Snbiidisry  Companlos. 
Reserves  . 

Reserve  fur  Contingencies  .  $  100,000.00 

Reserves  for  Future  Inventory  Losses  .......  '  6.59439.61 


89,948.22 

759439.61 


$  759439.61 


Capitol  Stock  .  2,217,162.74 

Authorized : 

Preferred  Shares  ($20.00  per  Share)  — 

175,000  Shares  .  $3,500,000.00 

Class  A  Shares  (no  par  value)  — 

1.10,000  Shares  .  . 

Common  Shares  (no  par  value)  — 

150,000  Shares  .  . 


Issued  and  Outstanding: 

Preferred  Shares  ($1.40  Series)  — 

59, 71.1  Shares  .  $1,194400.00 

Class  A  Shares  (no  par  value)  —  Y 

67,772  Shares  . ! 

Common  Shares  (no  par  value)  — •  (  1,022,862.74 

86,658  Shares  . / 


$2417,162.74 


Earned  Surplus — per  Statement  attached  .  .  3,444,990.79 

Deferred  Surplus: 

Re  Befiimlable  Excess  Profits  Taxes  .  125,467.82 


$7443,493.21 


signed  on  behalf  of  the  Board. 
W.  P.  RILEY, 

A.  McCALLUJ 


.V,  J 
U.M,  J 


Directors. 


Contingent  Llabilitfes  Reported: 
Guarantee  of  a  Subsidiary’s  Bank 
Indebtedness — Maximum  $200,000.00. 
Employeess’  Pension  Plan  —  Es¬ 
timated  remaining  turn,  which, 
under  the  plan,  is  payable  over  the 
next  twelve  years,  In  respect  of 
past  service  —  $289,911.03, 

STATEMENT  OF  PROFIT  FOR  YEAR  ENDED  Slet  DECEMBER,  1949 
AND  OF  EARNED  SURPLUS  ACCOUNT 

Profit  for  year  before  taking  Into  account  the  under¬ 
mentioned  Items  .  $  817,754.10 

Additions  .  302,09'140 

Diviuends  from  Subsidiary  Companies  .  830047940 

Other  Dividends  .  1415.00 


$.302,094.50 


,  ,  $1,149,848.60 

Deductions  .  412,540.23 

Depreciation  on  Buildings  and  Equipment  .  8  74,081.23 

Directors’  Fees  .  1,000.00 

Executive  Ollicers’  Remuneration  .  61,200.00 

Legal  Fees  .  1,259.00 

Provision  for  Income  Taxes  .  275,000.00 

^J|412^0j23 

NVt  Profit  for  year  (after  providing  for  Income  Taxes) 

tiansferre.l  to  Earned  Surplus  .  |  737,308.37 

l';ariie<l  Surplus  at  .list  Derrinber,  1948  .  2477,773.11 


Additions  . 

Transfer  from  Uefeired  Surplus  re  1943 
Rerunduble  Excess  Profits  Tax  collected 
Adjustments  affecting  prior  years  . 


$3,61.1,08.1.48 

50,647.31 


$  37,316.89 
13,330.42 


$  50.647.31 


„  .  $3,66.1,730.79 

Oedurlions  .  220,740.00 

DivKleiids: 

Prrffrred  Shares: 

Four  at  :«C  per  share,  being  at  (he  rate  , 

of  .$1.40  (7%)  per  annum  (o  31st  De- 

...  .  $  $3,601.00 

Glass  “A  Shares: 

Four  at  50c  per  share,  being  at  the  rate 
of  $2.00  per  annum  to  31st  December, 

19^9  .  135,544.00 

$219  145.0A 

Loss  incurred  cn  di.spusal  of  building  .  1493i00 

$220,740.00 

Ei.rned  Surplus  at  31st  D$c4mber,  1949  . .  $3,444,990.79 

Auditerst  Report  To  The  Sbareholdert: 

...  *1?'*  "'•'•e.  ■"  examination  of  th«  hooks  And  accounts  of 

**>e  year  ended  3Ut  December,  1949, 
Pioflf  i  *’'f  Balance  Sheet.  Statement  of 

lioiitand  Earned  Surplus  Account. 

A\e  have  also  examined  the  books  and  accounts,  or  the  audited 
riiianciul  gtuteinents,  of  all  subsidiaries.  The  accompanying  Bolance 
Sheet  (I, not  set  forth  the  assets  and  liabilities  of  subsidiaries  and 
llie  Slulenient  of  Profit  docs  not  Intrude  the  operating  profits  of 
subsidiaries  e.\cept  as  to  dividends  received  from  same.  Hi  accordance 
,=»cc{*o*>  114  of  the  Dominion  Com^nlcs*  Act,  we  report  that  all 
subsidiaries  earned^  net  profits^  for  their  respective  fihaQeial  periods 

dividends  fJoiS  sSbl 

Sldlartes  taken  credit  for  In  the  Statement  of  Profit  are  less  than  the 
combing  profits  of  subsidikrles  f«r  suen  neHods. 

the  Balance 

Sheet  submitted  herewith  is  drawn  up.  to  ps  to  exhibit  a  true  and 
correct  view  Of  thie  sUte  of  affairs  of  W'Mtern  Grocers,  Limited,  as  at 
list  December,  1(49,  according  to  the  best  of  our  Information,  the 
explanations  given  ns.  and  as  shown  by  the  books.  YVe  have  obtained 
III  iiiliiriiialioii  and  explanations  required  by  us. 

(Slgiie.1)  SHARP,  YVOOni.EY  *  COMPANY, 

,  ,,  ,  ,  ....  Chartered  Accountants,  Auditors. 

Winnipeg,  3l»l  Janiisiy,  19.59. 


r 


THE  FINANCIAL  TIMES,  MAY  5,  1950 


Oil  Industry 
Expenditures 
At  High  Level 


What  5  Happening  In 

B  R iYaI N  ? 


Trust  Co.  Director 


Estimated  et  $300  Mil-'  ♦»  “"1" 

lion  this  Year  by  Pro-  Labour  Government  —  U.K.  Business  Vitality 

sident  of  Imperial  Oil  Astonishing  —  Solution  of  Irish  Question 

at  Meeting  Economic? 

-  By  WARREN  DICKSON 

Toronto.  —  Approximately  $300 

million,  or  about  10  per  cent  of  — — — — — — — — — — 

total  private  capital  expenditures  . 

I  budget  has  more  or  less  frozen  ture,  intensify  the  cultivation  of 

In  Canada  for  period,  will  be  spent  j  people  over  here  into  a  realisation  their  soil  and  take  advantage  of 
by  the  oil  industry  this  year.  This  that  austerity  is  here  to  stay,  i  the. wonderful  climate  Eire  has  for 
was  the  highlight  of  remarks  by  !  There  is  no  longer  any  effort  to  |  mixed  farming.  It  has  been  felt 
G.  L.  Stewart  president  of  Im- i  are .  emergency  j  here  for  years  that  there  never 

‘  T .  .1  .  X  ,  .1  conditions.  was  a  more  normal  economic  part- 

hi?*of  comnMv^here  *”®®  |  What  the  Labour  Party  imposes  !  nership  than  that  between  Eire 

^  ji.  u  •  J  .  i  10.10  1  on  us  is  a  way  of  life  which  might  j  United  Kingdom. 

Expenditures  by  industry  in  1949  ;  modified  here  and  there,  but  We  could  supply  the  equipment 
on  exploration  and  development  j  remain  the  same,  sub-  ®  modernised  agricultural 

alone  amounted  to  over  $100  mil-  ,  gtantially.  for  years  to  come.  If  economy;  we  in  turn  could  become 
Uon,  he  said,  and  even  a  larger  fig-  ;  Labour  stays  in  power,  that  is.  the  market  for  bountiful  crops, 
ure  is  indicated  for  current  year.  I  considerable  I  E**"®  become  rich  by  merely 

Funds  spent  for  new  refining  bungling,  with  less  of  a  recovery  I  being  the  bread  basket  and  meat 
capacity,  pipe  lines  and  tankers  enemies  in  the  Flatter  for  its  closest  neighbor, 

will  bring  total  expenditures  up  to  comforts  to  which  we  thought  we  i  Political  problems  might  be  solv- 
figure  above-mentioned.  I  entitled  with  the  end  of  ®<1  quickly  and  American  emotion- 

Sales  of  Imperial  for  first  3  j  the  war.  Sir  Stafford  found  it  pos-  i  alism  could  find  an  outlet  which 
months  of  1950,  meeting  was  told,  '  gjbie  to  cut  taxes  only  for  the  very  i  would  be  constructive  all  around. 


MANITOBA'S  STAND  ON 
FREIGHT  RATES 


By  HON.  DOUGLAS  CAMPBELL, 

Premier  of  Manltebm 

Pollovfing  is  a  reproduction,  in  full,  of  a  letter  to  The 
Financial  Times  by  the  Manitoba  Premier.  It  is  a  reply  to 
to  statements  made  in  a  recent  column  by  “Tempus”,  our 
Ottawa  correspondent.  The  Editor. 


showed  an  overall  increase  of  19  lowest  income  groups;  and  even  i  We  will  probably  hear  more  of 
per  cent  above  the  same  period  last  '  this  he  could  not  do  apparently  this.  Particularly  since  a  number 
year.  Furnace  fuel  oil  and  stove  out  of  reduced  expenditures.  He  ,  ot  outstanding  displaced  Irishmen 
oil  contribute  most  substantially  had  to  penalize  the  few  automo- 1  ®*"®  expected  to  visit  the  homeland 
to  the  gain  with  an  average  in-  bilists  still  enjoying  the  use  of  ,  this  year,  on  the  way  to  Rome  for 
crease  of  about  45  per  cent  in  vol-  t  their  cars  by  raising  heavily  the  I  the  Holy  Year.  American  capital, 
ume,  but  gasoline  sales  are  up  nine  ;  impost  on  petrol  ?  British  manufactured  goods  and 

per  cent  and  because  of  the  activi-  ;  ^ith  our  oil  producing  Empire  !  agriculture  could  make  a 

ty  of  the  current  car  and  truck  :  Commonwealth  we  must  still  ' 

markets  gasoline  sales  are  expect-  j  jjg  rationed  on  the  use  of  this  i  ^ 

ed  to  continue  at  a  high  level.  |  motive  power,  as  if  we  had  to  buy 

“There  is  sound  reason  to  ex-  |  it  dearly  in  Dollar  countries.  But  DADrfiCdtG  LSCiC 
pect  a  continued  expansion  of  our  i  sc  as  to  make  it  possible  for  peo-  ^ 

markets  for  products,"  president  !  pie  to  pay,  through  a  petrol  tank,  ^  ■ 

pointed  out.  “The  Canadian  per  j  for  the  tax  cuts  for  some  people,  rlStl  dUPPOTT S 

capita  consumption  of  petroleum  i  he  gives  us  about  twice  as  much  _ 

last  year  was  slightly  more  than  j  as  we  had  before.  MX  Jl  J  c*  L* 

8*4  barrels  (about  300  gallons).  Instead  of  visiting  wife's  mother  ,  1 

This  compared  with  more  thM  j  ^  month,  as  for  the  last  few  Interests  Welcome  Mar-  I 

14^  barrels  (about  500  Imperial  ;  years,  we  are  allowed  to  do  it  Icet  for  Carryover  I 

gallons)  in  the  U.S.  Because  of  .  t^ice  now.  Some  relief,  for  the  _  i 

many  similarities  in  the  economies  ;  people  in  these  islands  who,  five  (Special  to  The  Financial  Times)  j 
of  the  two  countries  it  is  to  be  i  years  ago,  proudly  hailed  them-  St.  John’s,  Nfld.  —  The  Govern-  : 

expected  that  the  patterns  of  our  |  selves  as  victors  in  a  great  war.  ment  of  Ctmada’s  gesture  of  corn- 

petroleum  consumption  will  conti-  |  *  i  ¥  ing  to  the  aid  of  the  Newfound-  ' 

nue  to  trend  towards  a  closer  ap-  ,p.  Bfofiatif.oi  ..hnne  oro  land  fisheries  has  had  a  mixed  re- 


per  cent.’’ 

Potential  Production 


On  the  other  hand,  the  fisher¬ 
men,  who  usually  know  at  this 
time  of  year  how  much  they  will 
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gallons)  in  the  U.S.  Because  of  :  t^jee  now.  Some  relief,  for  the  _ 

many  similarities  in  the  economies  ;  people  in  these  islands  who,  five  (Special  to  The  Financial  Times) 
of  the  two  countries  it  is  to  be  i  years  ago,  proudly  hailed  them-  St.  John’s,  Nfld.  —  The  Govern- 

expected  that  the  patterns  of  our  |  selves  as  victors  in  a  great  war.  ment  of  Ctmada’s  gesture  of  corn- 

petroleum  consumption  will  conti-  |  *  i  ¥  ing  to  the  aid  of  the  Newfound- 

nue  to  trend  towar^  a  closer  ap-  statistical  chaps  are  busily  land  fisheries  has  had  a  mixed  re- 

proximation  of  U.S.  consumption  work  right  now  figuring  out  ception.  The  trade  and  public 
as  has  been  the  case  in  recent  where  we  are.  As  a  result  of  i  generally  welcome  the  Fishery  De¬ 
years.  considerable  propaganda  by  the  !  partment’s  announcement  that  a 

“For  instance  since  1945  Can-  party  press,  we  have  been  con-  guarantee  is  given  covering  the 
adian  per  capita  consumption  has  j  vinced  that  our  national  income  sale  of  at  least  400,000  quintals  of 
increased  by  three  barrels  or  ;  bas  increased  tremendously  since  salted  fish  to  the  sterling  areas — 
roughly  53  per  cent  whereas  in  j  before  the  war.  And  so  it  has.  Our  Spain,  Portugal  and  probably 
the  same  period  the  increase  in  the  .  national  income  in  1938  amounted  Greece. 

U.S.  was  about  1  l/6th  barrels  per  i  to  about  5  billion  pounds  ster-  On  the  other  hand,  the  fisher- 

capita  or  slightly  more  than  SVa  ling.  It  now  stands  at  11.2  bil-  men,  who  usually  know  at  this 

per  cent.’  lions  pounds  sterling.  time  of  year  how  much  they  will 

Potential  Production  But  this  is  not  reflected  in  better  be  paid  for  the  fish  they  catch 

As  of  April  15,  shareholders  food  or  more  food,  it  is  not  re-  during  the  spring  and  summer,  do 
were  told.  Imperial  had  completed  !  fleeted  in  better  clothes  or  more  not  like  the  local  Fisheries  Board 
72  development  wells  in  Alberta  |  clothes  and  it  is  not  reflected  in  and  Trade  annoimcement  that  no 
since  the  beginning  of  the  year,  i  better  housing  or  more  housing,  ceiling  or  floor  price  can  be  given 
drilled  eight  wildcats  and  had  four  |  As  a  matter  of  fact,  the  downfall  this  year. 

others  drilling.  “A  rough  estimate  ;  of  the  government’s  housing  pro-  The  reason,  from  the  trade’s 
of  our  company’s  potential  produc-  |  gram  was  one  of  the  large  issues  point  of  view  for  their  fears  in 
tion  in  Alberta  under  efficient  re-  in  the  recent  elections.  this  direction  is  the  competitive 

covery  methods”,  president  said.  Actually,  one  would  have  to  do  nature  of  the  fish  market  this 
“is  60,000  barrels  a  day  at  the  considerable  searching  to  find  just  year,  with  Iceland,  Norway  and 
present  time.  Our  actual  produc-  where  this  more  than  doubled  na-  other  fishing  countries  seeking  to 
tion  is  26,000  barrels  but  we  ex-  tional  income  is  reflected,  as  far  get  a  larger  share  of  the  markets 
pect  some  increase  in  this  as  spring  as  individual  Britons  are  concern-  usualiy  supplied  by  Newfoimdland. 
advances;  and,  when  the  Interpro-  ed.  However,  since  the  figures  are  The  fishermen  have  been  wiring 
vincial  Pipe  Line  begins  to  take  oil  discussed  in  official  government  the  government  and  Fisheries 
for  delivery  to  Superior,  there  will  publications  and  since  every  statis-  Board  their  protests  over  the  lack 
be  a  further  substantial  increase  tical  survey  announces  them  rather  of  a  fixed  price.  The  prospective 
although  ...  we  will  then  have  a  proudly,  it  must  of  course  all  be  revolt  of  the  fishermen  comes  at  a 
reduction  m  well-head  prices  to  true.  Britons  may  never  be  slaves,  time  when  the  gloomy  outlook  had 
offset  the  cost  of  dehvery  to  more  but  they  are  getting  awfully  cyni-  been  somewhat  dissipated  by  Otta- 
distant  markets.”  cal  about  official  statistics.  in  nn^ 


distBuit  markets.” 

Because  the  market  for  prairie 
oil  is  confined  to  prairie  refining 


been  somewhat  dissipated  by  Otta¬ 
wa’s  interest  in  NewfoundlEuid  and 
her  principal  industry.  Up  to  the 


oil  is  confined  to  prairie  refining  All  is  not  bleak  however,  here.  |  Qf  Mr.  Mayhew’s  announce- 
capacity,  it  was  pointed  out,  the  The  vitality  of  business  is  quite  j  ment  through  Chairman  of  the 

drilling  of  additional  wells  does  astonishing.  No  sooner  has  one  Fisheries  Board  Raymond  Gushue, 

not  result  in  increased  produc-  plan  misfired,  because  it  does  not  ^  looked  like  Newfoundland  might 

tion.  In  fact,  each  new  well  re-  fit  into  the  government’s  badly  ggn  ^ny  fish  in  Europe  this 
duces  the  allowable  production  for  restricted  overall  arrangements,  yga,r, 

all  other  wells.  “However,”  presi-  when  another  plan  is  drawn  up.  v,,.  iur.„ 

dent  said,  “we  must  carry  on  with  Everybody  here,  regardless  of  poll-  Fisheries  was  the  need  of 

our  development  program  because  tical  preoccupations,  is  working  fiohorioa 

of  the  terms  of  various  leases  and  himself  silly  trying  to  earn  dol-  |  mil  fr«h  fZJ 

in  order  to  protect  our  under-  lars;  and  the  cooperation  we  are  :  “X"® 

ground  reserves  of  oil;  but  the  getting  from  abroad,  particularly  **  "f’ 

capital  requirements  arc  heavy,  from  Canada,  is  really  heartily  pointed  out  that  the 

lit  year  we  spent  nearly  $22  mil-  appreciated. 

lion  for  development  drilling  and  The  activities  of  your  Canadian 

attendant  activities.  This  was  committee  which  advises  us  on  The  codfish  caught  off  the  coast 


equivalent  to  $5,200  for  each  bar-  how  to  market  our  goods  in  Can-  province  s  northern 

rel  by  which  we  increased  our  ada,  the  work  done  by  Mr.  James  are  usually  s>«all  thin 

daily  allowable  production  during  Duncan  and  his  colleagues  on  our 

the  year.”  behalf,  could  never  be  repaid  in  G*"®®®®  P®®*’  The  Greeks 

_  dollars  or  sterling.  As  a  result.  prefer  heavier  fish  such  as 

UPPER  CANADA  MINES  we  are  really  learning  something  ca^^bt  on  the  Grand  ®anks  and 

about  marketing  techniques,  a  ®tber  regions  off  Newfoundland. 
New  finaricing  IS  planned  by  knowledge  which  we  did  not  parti-  Emphasis  was  also  made  on  the 
Upp®r  C^ada  Mines  m  connec-  j.  urgency  of  seeking  to  expand  sales 

tion  with  the  company’s  costly  international  currency  and  the  New  World, 

devetopment  program  states  R.  ^  - 

fh.  sr  ■  ■  ,  .toahi  sjj».r  ai™  t* 

form  ot  a  bona  Isao..  The  pneal-  ttat  we  IlieiWS*  Milling  Rote 

dent  pointed  out  that  225,173  *^®®“®®  ^®®®  ^®  "®''®  "®'^®*^  - 

shares  remain  unissued.  been  traders.  We  have  been  mer-  operating  profit  of  Torbrit  Sil- 
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speak  for  themselves.  Torbrif'  Silver  Aims  To 

Actually,  we  are  beginning  to  |„crease  Milling  RoPe 

realise  here  that  we  have  never  _ 2 

been  traders.  We  have  been  mer-  Operating  profit  of  Torbrit  Sil- 

chandisers  whose  word  was  law,  ^^jnes  for  the  first  quarter  of 

or  close  to  law.  Now  that  we  have  current  year  amounted  to 

become  the  underdog  in  interna-  5130,000  after  provincial  and 
tional  doings,  we  learn  something  municipal  taxes,  J.  A.  Patterson 
about  advertising,  displaying  and  president,  reported  at  the  annual 
packaging  which  ten  years  ago  we  meeting 

would  have  regarded  as  a  sort  of  pr^^ction  for  the  period  to-  I 

pampering  the  customer  29,820  tons  of  ore  averag- 

Business  here  is  determined  . _ _ 


however  to  get  the  dollar  busi¬ 
ness,  even  if  we  do  have  to  pamper 


ing  19.8  ounces  of  silver. 

Since  the  first  of  the  year  Tor- 


the  customer,  as  you  will  probably  I  Mining  Corp.  a  total 

discover  when  you  see  the  goods  1  1215,000  gainst  its  advances, 

and  services  we  are  offering  at  the  The  decline  in  the  price  of  silver 
International  Trade  Fair.  ;  ®®®  ®®<^  one-half  cents  (U.S.) 

sfi  9^  mean  a  decrease  in  earnings 

We  have  a  group  of  financiers  approximately  $3,000  (CF)  per 
here  who  think  that  the  perennial  >i™onth. 

big  “do”  in  America  about  the  For  the  past  few  months  the 
Irish  question  might  be  turned  to  '  bas  been  averaging  around 
good  purpose.  Actually  it  is  not  ■  331  tons  per  day.  The  objective 
sudh  a  harebrained  scheme  as  you  is  to  increase  this  to  375  tons  per 
might  think.  It  is  realised  here  day  within  the  next  few  weeks, 
that  the  Irish  problem  is  an  emo-  Mill  recovery  is  improving  and  is 
tional  one  and  an  economic  one  as  currently  running  around  86  per 
well.  With  a  really  prosperous  cent,  and  it  is  hoped  to  have  it  up 


Eire,  the  artificial  animosities  be¬ 
tween  North  and  South,  and  be¬ 
tween  Southern  Ireland  and  Eng¬ 
land  would  quickly  disappear. 


to  90  per  cent  this  summer. 

Ore  reserves  have  been  in- 
cretused  by  roughly  100,000  tons 
since  the  first  of  the  year,  and 


The  idea,  therefore,  is  to  in-  the  company  now  estimates  ore 
terest  American  and  Canadian  j  reserves  at  800,000  tons  averaging 
capital  in  a  team  plan,  together  ,  20.3  ounces  silver  after  allowance 
with  U.K.  capital,  to  help  the  Irish  I  for  dilution. 


LAZARUS  PHILLIPS,  O.B.E., 
K.C.,  whose  election  to  the  board 
of  directors  of  the  Montreal  Trust 
Co.  is  annoimced,  is  the  senior 
partner  of  the  law  firm  of  Phillips, 

I  Bloomfield,  Vineberg  and  Good- 
I  man;  and  is  a  director  of  C.  W. 

I  Lindsay  Co.  Ltd.,  Woodhouse  &  Co. 

I  Limited  luid  Canadism  Converters 
,  Limited. 
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il  NEWS  BRIEFS 
from 

NEWFOUNDLAND 

«  « 

(Frlm  Our  Own  Correspondent) 

St.  John’s.  —  Plans  have  long 
been  completed  for  the  installation 
of  an  instrument  landing  system 
at  Torbay  Airport,  six  miles  from 
St.  John’s,  the  most  eastern  termi¬ 
nal  of  TCA  in  Canada.  The  instal¬ 
lation  is  being  arranged  by  the  De¬ 
partment  of  Transport  and  tend¬ 
ers  for  the  job  have  already  been 
I  sought. 

I  One  runway  will  be  serviced 
I  with  the  equipment  which  will  re- 
I  quire  the  erection  of  four  buildings 
j  containing  the  apparatus.  These 
I  buildings  will  be  comparatively 
small  but  will  be  well  heated  and 
I  insulated  for  the  protection  of  the 
'  delicate  instniments  they  will  con- 
j  tain. 

I  At  present  the  landing  restric- 
I  tions  at  Torbay  Airport  require  a 
ceiling  of  700  feet  and  one  mile 
horizontal  visibility.  It  is  unlikely 
the  ILS  installation  will  have  the 
I  effect  of  lowering  these  restric¬ 
tions  due  to  the  location  of  the 
!  airport  and  the  geographical  na¬ 
ture  of  the  surrounding  country. 

*  *  >(■ 

The  total  sales  of  Bowater’s 
j  Pulp  and  Paper  Mills  products  to 
export  and  Newfoundland  markets 
for  the  month  of  March  amount¬ 
ed  to  $1,472,827.79,  Canadian 
1  funds.  This  mammoth  paper  and 
sulphite  manufacturing  concern  is 
located  at  Comer  Brook,  in  west¬ 
ern  Newfoundland. 

A  bill  has  been  passed  in  the 
House  of  Assembly  which  is  de¬ 
nounced  by  the  majority  of  busi¬ 
ness  establishments  for  which  it 
was  designed.  The  government 
has  approved  a  measure  to  reopen 
garages  and  service  stations  in  St. 
John’s  on  Sundays.  During  the 
days  of  the  Commission  of  Gov¬ 
ernment  (1934-49)  legislation  was 
enacted  at  the  request  of  garages, 
auto  agencies  and  service  stations 
which  prohibited  the  sale  of  gaso¬ 
line  in  St.  John's  on  Sundays.  As 
a  result  many  small  garages 
sprang  up  almost  overnight  in  the 
region  just  outside  the  municipal 
boundaries. 

The  garages  backed  by  the  New¬ 
foundland  Motor  Trades  Associa¬ 
tion  had  sought  the  old  legislation 
and  abided  by  it.  Citizens  reple¬ 
nished  their  ga.s  tanks  Saturday, 
or  filled  up  on  the  Lord’s  Day  out¬ 
side  the  capital.  Now  the  meas¬ 
ure  repealing  the  act  has  been 
passed  and  it  will  be  interesting 
to  watch  further  developments 
which  are  likely  to  start  off  with  a 
petition  from  the  motor  car  trade. 

*  *  if 

James  Baxter,  retired  manager 
of  the  Royal  Bank  of  Canada  here, 
is  soon  to  take  up  his  duties  as 
chairman  of  the  government’s  loan 
bank  which  will  grant  monetary  1 
assistance  to  various  industries,  I 
fishermen,  etc.  After  he  concludes 
a  well  earned  holiday  he  will  as-  , 
sume  his  oew  duties,  a  post  re-  I 
cently  created  by  the  new  provin¬ 
cial  government. 

*  * 

Newfoundland  has  a  $15,000  a 
year  job  open  with  no  takers.  The 
post  is  that  if  Deputy  Minister  of 
Fisheries  and,  in  the  discussion  on 
the  estimates  in  the  House  of  As¬ 
sembly,  Premier  J.  R.  Smallwood  j 
said  no  suitable  man  could  be  | 
found  for  the  post.  If  “we  can  | 
find  a  man  anywhere  in  the  world  I 
outside  the  iron  curtain,  we  will  ■ 
get  one,”  said  the  Premier  during  j 
a  heated  exchange  with  members  1 
of  the  Opposition.  This  is  a  new  j 
post,  as  is  the  Department  of  ! 
Fisheries  and  Co-operatives.  In  | 
Commission  days  fish  cam^  under 
the  Dept,  of  Natural  Resources. 

GOLDALE  ASSETS 

Break-up  value  of  Golddale  in¬ 
vestments  and  cash  less  payable  ! 
as  at  April  24,  1950,  was  $689,198 
equal  to  slightly  in  excess  of  24  1 
cents  a  share,  J.  Y.  Murdoch,  j 
president  told  the  annual  meeting.  ! 

No  change  was  made  in  the  in¬ 
vestment  portfolio  last  year  with 
the  exception  of  the  addition  of 
$5,000  in  Helicopter  Exploration 
Co.,  Ltd.,  which  company  plans  I 
exploration  from  the  air  in  Nor-  j 
them  British  Columbia  this  year.  ; 

Goldale  plans  to  be  more  ac¬ 
tive  this  year  in  outside  explora-  j 
tion.  I 


The  feature  article  on  the  plight 
of  Canada’s  railways  appearing 
in  your  issue  of  April  7th,  is  a 
fine  example  of  strong  and  color¬ 
ful  language.  Unfortunately 
strong  and  colorful  language  is 
not  always  a  good  'substitute  for 
facts  and  sound  logic. 

With  your  permission  I  would 
like  to  bring  to  the  attention  of 
I  your  readers  some  of  the  facts 
'  and  logic  of  the  long  series  of 
j  hearings  on  Canada's  railway 
!  problems  during  the  past  three 
I  and  one-half  years, 
j  The  first  fact  is  that  the  cost 
of  operating  Canada’s  railways 
has  increased  enormously  since 
the  prewar  period  but  the  re¬ 
venue  available  to  the  railways 
from  railway  traffic  increased 
even  more  rapidly  during  the  war 
I  years  and  in  1949  the  increases 
I  in  revenues  over  the  prewar  fig- 
!  ure  were  almost  identical  in 
i  amount  with  the  increases  in  ex- 
I  penses.  And  yet  the  Board  of 
I  Transport  Commissioners,  has, 

{ since  October  1949,  authorized  a 
j  further  16%  increase  in  rates. 

Even  if  one  accepts  the  C.P.R. 

!  annual  report  at  its  face  value 
j  without  any  investigation  as  to 
the  necessity  of  all  the  items 
charged  as  working  expenses,  the 
1949  results  are  these  (annual  re¬ 
port,  page  36):- 
Working  Expenses  for 
Railway  Operations  $  Million 
^Average  1935-1939  118 

1949  343 

Increase  225 

Gross  Earnings  from 
Railway  Operations  $  Million 
Average  1935-1939  141 

1949  363 

Increase  222 

The  loudly  proclaimed  increase 
in  working  expenses  was  in  1949 
covered,  with  the  exception  of 
only  $3  million,  or  1.33%,  by  a 

corresponding  increase  in  gross 

earnings.  The  explanation  lies  in 
the  fact  that,  compared  to  pre¬ 
war,  the  60%  increase  in  traffic 
volume  expanded  revenues  pro¬ 
portionately  but  expenses  to  carry 
the  additional  traffic  were  much 
smaller  with  the  result  that  a 
substantial  amount  was  available 
to  cover  increases  in  wage  and 
cost  of  materials.  Yet  the  Board 
of  Transport  Commissioners  found 
in  its  most  recent  judgment 
that  the  C.P.R.  needed  an  addi¬ 
tional  $30  million  of  revenue 
j  above  the  1949  level  and  on  that 
basis  authorized  increases  totall¬ 
ing  16%  and  the  railways  are  de- 
I  manding  that  that  should  be  rais- 
j  ed. 

¥  ¥  * 

I  On  one  item  of  working  ex- 
I  penses  alone  the  Board  of  Trans- 
;  port  Commissioners  has  reduced 
!  the  C.P.R.  expenditure  figure  by 
j  over  $11  million  per  year  on  the 
I  grounds  that  the  item  is  excessive 
by  that  amount.  The  item  is  the 
depreciation  provision  for  cover¬ 
ing  the  cost  of  railway  rolling 
stock  and  railway  structures  used 
up  in  providing  service.  During 
1949  the  C.P.R.  set  aside  in  its 


road  and  rolling  stock  deprecia¬ 
tion  reserve,  just  over  $26  million 
and  used  out  of  the  same  reserve 
only  $3.8  million,  (annual  report, 
page  30).  In  other  words,  they 
charged  up  to  the  users  of  rail¬ 
way  service  more  than  $26  million 
to  pay  for  the  cost  of  assets  con¬ 
sumed  during  the  year,  when  in 
fact,  during  the  same  year,  the 
assets  taken  out  of  service  as  no 
I  longer  useful,  were  valued  at 
I  something  less  than  $4  million. 

{  It  may  be  argued  that  this  could 
j  be  explained  by  an  unusual  situa- 
,  tion  in  1949  because  railway 
equipment  was  used  to  full  capa¬ 
city  and  therefore  the  railways 
I  were  not  able  to  retire  their  old 
I  equipment  at  the  normal  rate. 

I  Such  a  proposition  may  be  true 
I  for  one  year  but  the  record  since 
I  depreciating  accounting  was  inau¬ 
gurated  by  the  C.P.R.  is  this:- 
Rolling  Stock  Depreciation  Re- 
j  serve  since  inception  in  1940  — 

I  Amount  charged  the  freight 
I  payers  and  set  aside  in  resen'e 
I  $146  million. 

1  Amount  used  out  of  that  re- 
I  serve  $30  million. 

I  Road  Depreciation  Reserve 
I  since  inception  in  1943  — 

I  Amount  charged  freight  payers 
j  $56  million. 

I  Amount  used  $8  million. 

I  It  has  been  contended  by  Mani- 
I  toba  that  these  depreciation  pro¬ 
visions  represent  excess!  ve 
charges  against  freight  rates  in 
the  amount  of  some  $14  million 
per  year.  In  its  most  recent 
judgment  the  Board  disallowed 
$11  million  per  year. 

¥  ¥  ¥ 

Your  article  tries  to  make  a 
great  deal  of  the  imaginary  re¬ 
quest  by  the  West  and  the  Mari- 
times,  that  their  rates  for  long 
hauls  should  be  no  higher  than 
the  rates  for  short  hauls  in  Cen¬ 
tral  Canada.  No  one  has  asked 
for  a  postage  stamp  rate  that  is 
the  same  for  4,000  miles  as  for 
7  miles.  What  Manitoba  did  ask 
was  that  the  basic  principle 
should  be  that:  “Freight  rates 
charged  for  the  same  traffic  over 
the  same  distance  should  be 
equal”  in  all  parts  of  Canada. 

We  immediately  qualified  that 
request,  however,  by  saying  that  j 
if  there  was  good  reason  for  a 
special  rate  because  of  unusual 
competition  or  unusual  cost  fac¬ 
tors,  the  special  rate  should  be 
allowed  but  only  after  examina¬ 
tion  by  some  public  body  in  addi¬ 
tion  to  the  railway  and  the  parti¬ 
cular  shipper  concerned. 

An  example  will  illustrate  the 
present  situation.  The  standard 
mileage  rates  are  the  framework 
of  the  whole  present  rate  struc¬ 
ture  in  that  they  apply  if  there 
are  no  competitive  or  other  spe¬ 
cial  circumstances  but  for  a  haul 
of  200  miles  or  of  400  miles,  the 
rates  for  first  class  traffic  are: 

In  the  West 

200  miles  400  miles 

$1.43  per  cwt.  $2.22  per  cwt. 

In  Central  Canada 
200  miles  400  miles 

$1.16  per  cwt.  $1.76  per  cwt. 
These  are  admittedly  extreme 


I  examples  but  taking  the  average 
!  for  all  mileages  there  is  and  al- 
I  ways  has  been  a  substantial  dis- 
I  crimination  against  the  West  on 
I  these  normal  non-competitive 
:  rates.  We  have  not  asked  that  our 
I  rate  for  400  miles  should  be  equal 
to  the  Eastern  rate  for  200  miles. 
We  have  simply  asked  that  our 
rate  for  400  miles  should  be  no 
higher  than  the  Eastern  rate  for 
400  miles  and  that  our  rate  for 
200  miles  should  be  no  higher  than 
the  Eastern  rate  for  200  miles. 

¥  ¥  ¥ 

One  last  point  I  would  make  in 
conclusion.  Since  the  end  of  the 
war  the  Canadian  railways  have 
put  into  effect  an  increase  of 
40%  on  their  normal  or  regular 
i  rates  where  no  special  circum- 
j  stances  are  involved.  In  addition 
j  they  have  raised  the  international 
and  related  rates  by  57%  and  the 
I  competitive  rates  by  39%.  In  to-  ' 
I  tal.  the  increases  in  these  three  ; 
I  groups  of  rates,  together  with 
j  increases  in  a  number  of  smaller 
;  rate  groups,  amount  to  some  $198 
j  million  per  year  to  the  C.P.R.  and 
j  the  C.N.R.  In  other  words,  the  ' 
j  two  railway  systems  will  in  1950 
:  collect  from  the  people  of  Can- 
i  ada,  approximately  $198  million 
:  more  than  they  would  have  col¬ 
lected  for  moving  the  same  vol¬ 
ume  of  traffic  at  the  rates  that 
were  in  effect  at  the  end  of  the 
War.  In  commenting  on  this  fi- 
:  gure  in  the  Manitoba  Legislature 
I  on  March  4  last,  I  stated  the 
j  position  of  the  Manitoba  Govern- 
ment  in  these  words, 

I  “The  Manitoba  government  in  1 
j  all  its  submissions,  has  been  care- 
;  ful  to  make  it  clear  that  it  con-  I 
:  siders  the  Canadian  railways  to  I 
I  be  so  essential  to  the  welfare  of  i 
i  Canada,  that  at  all  times,  railway  , 
j  revenues  must  be  sufficient  to 
i  pay  the  cost  of  providing  the  j 
i  transportation  service  which  Can-  j 
I  adians  demand.  At  the  same  time  I 
;  we  have  strongly  expressed  our  ; 

I  opposition  to  any  unnecessary : 

!  rate  increases  which  would  place  j 
j  upon  Canadians  the  burden  of 
freight  charges  higher  than  nece.s- 
j  sary  to  cover  the  costs  of  such 
,  service. 

I  “The  needs  of  the  Canadian 
j  railways  for  additional  revenue  | 

I  have  obviously  increased  greatly  ■ 
j  in  recent  years  as  the  costs  which 
I  they  must  pay  for  -wages,  for 
I  material,  for  equipment  and  for 
other  items,  have  increased  at  the 
very  time  when  the  volume  of  ■ 
traffic  which  they  carrj'  has  de¬ 
clined  somewhat:  but  it  does  not 
follow  that  they  need  an  increase 
i  of  $198  million  per  year. 

I  “To  decide  what  is  the  appro¬ 
priate  figure  is  a  question  involv¬ 
ing  accounting,  engineering,  eco¬ 
nomic  and  other  considerations  of 
!  extreme  complexity.  The  decision 


must  be  an  attempt  to  cho^fC 
the  figure  which  will  be  leeSt 
harmful  to  Canadian  welfare  m 
a  whole  including  the  welfare  <SP 
the  railway  companies,  the  rail¬ 
way  workers,  the  consuming  PV^ 
lie,  the  great  primary  produ<OT|^ 
industries  and  Canadians  general¬ 
ly-  I 

“Those  who  have  made  a  care¬ 
ful  study  of  these  problems  on  be¬ 
half  of  Manitoba  are  convinced 
that  a  figure  substantially  lew 
than  the  increase  of  $198  million 
would  have  been  sufficient  to  pro¬ 
vide  the  railways  with  enough  re¬ 
venue  to  carry  on  and  provide  the 
kind  of  railway  service  which  ia 
necessary  in  Canada.  In  particu¬ 
lar,  they  are  convinced  that  the 
railways  do  not  need  the  addi¬ 
tional  $25  million  or  more  which 
is  authorized  by  the  new  deci¬ 
sion.” 

PLACER  DEVELOPMENT 

Placer  Development  Ltd.  repdrte 
that  ninth  Ellenburger  well  in  the 
Andector  pool,  Ector  county, 
Texa-s,  has  been  completed  by 
Coronet  Oil  Companv,  at  depth  ol 
8,570  feet. 

A  thickness  of  288  feet  of  El¬ 
lenburger  formation  was  indicated 
commencing  at  8,332  feet. 

On  potential  test  this  well  flow¬ 
ed  at  rate  of  1,379  barrels  of  -43 
degree  gravity  oil  in  24  hours.  A 
tenth  Ellenburger  well  is  now  be¬ 
ing  drilled. 
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New  Issue 


$10,000,000 

McColl-Frontenac  Oil  Company 

Limited 

ZV4%  Debentnresg  Series  A 


To  be  dated  June  1st,  1950 


To  mature  January  2nd,  1952-66 


Principal  and  half-yearly  interest  (January  2nd  and  July  2nd  commencing  January  2nd,  1951),  payable 
in  lawful  money  of  Canada,  at  the  holder’s  option,  in  Halifax,  Saint  John,  Montreal,  Toronto,  Winnipeg 
or  Vancouver. 

Trustee:  Montreal  Trust  Company 

In  the  opinion  of  Counsel,  these  Debentures  will  be  a  legal  investment  for  funds  of  Insurance  Com¬ 
panies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1933,  as  amended. 

We  offer  as  principals  the  1962-66  maturities,  subject  to  prior  sale  or  change  in  price,  if,  as  and  when 
issued  and  accepted  by  us,  and  subject  to  the  approval  of  our  Counsel,  Messrs.  Montgomery,  McMichael, 
Common,  Howard,  Forsyth  and  Ker,  Montreal,  and  of  C.  H.  Beresford  Hands,  Esq.,  and  Messrs.  Magee, 
O’Donnell  and  Byers,  Montreal,  Counsel  for  the  Company. 

Price:  $99.45  and  accrued  interest  to  yield  3.30^ 

It  is  expected  that  Interim  or  Definitive  Debentures  will  be  available  for  delivery  on  or  about  June  1st, 
1950. 

A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Dominion  Securities  Corpn. 

Limited 


McLeod,  Young,  Weir  &  Company 

Limited 

A.  E.  Ames  &  Co. 

Limited 


W.  C.  Pitfield  &  Company,  Greenshields  &  Co  Savard,  Hodgson  &  Co. 

Limited  Inc  Inc. 
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I  [  the  crisis  in  our  every-day  life  which  haa  developed 

|j'^  I  hA  IiIMAC  ^  of  imperfect  upbringing.  The  hands  of  i 

fv  1 1 1  w  I  IllullSalCII  |llllw9  *  eduiulors  aie  ticvl  while  la.xity  among  parents! 
-  ESTABLISHED  1912  persists;  and  tliere  is  no  law  which  can  sav  how  I 

Fatrliahrd  Every  Friday  at  282  Noire  Dame  SI.  Weal.  .  u  i  i  t.  i  j  i  i.  •  .  ■ 

Montreal  by  The  Finanrial  Timet  Publiahina  Co.  Lid.  I  parents  Should,  or  should  not,  bring  Up  their  | 
Secretary,  John  I).  Horr.  Authorized  as  Second  Class  j  children 
Mall,  Post  Office  Department.  Ottawa. 

__  i  question  ari.ses.  however,  whether  our  law- 

E.  C.  ERTL  .  Preaident  &  Man.-Edilor  | 

J.  w.  TYSON  .  Vice  Pretident '  >’ia'<e*’s  and  law  enforcers  cannot  do  something 

A.  R.  w.  YorNG  .  Editor  about  the  problem.  The  government,  in  the  mass 

■UBSCRIPTION  PRICE:  In  Canada  and  tb’eT^u.d  "hich  it  disseminates  day  by  day, 

dom,  »3.oo.  Eitewhere,  16.00  iCanadian  funde).  '  might  stress  the  role  of  politeness  in  good  citizen- 

ADVERTISING  Rate  Cards  on  application  at  ail  our  ship;  and  our  judges  could  exercise  more  severity 
afficcs  or  from  any  responsible  Advcrtisini  Agency, 

BEAD  OFFICE:  Montreal.  LAneasi.r  2136’  —  All  Depart-  f<'r  vouthful  indiscretions  Where  they  are  due  to 

1  disregard  of  authority.  Certain  it  is  that  the  time 

TORONTO:  24  Kin«  Street  West.  Telelephone:  ELgin  1201.  !  .  ,  ,  ,  .  ii. 

*  D.  w.  McLeod?  Representative.  's  here  When  Some  solution  of  the  problem  must 

LONDON,  ENG.:  »s  Bishopsgate,  E.c.  2,  Davies  &  Ce..  be  given  serious  consideration. 

Rcprencntatlvei.  _ _ _ I 

KBW  YORK:  III  Broadway,  R.  S.  Farley,  Representative.  '  I 

:  The  Electoral  Reform  Question 


“War’s  End  Assures  the  World 
Of  Another  Chance ’’ 

By  E.  C.  ERTL 

/■/it  years  ago,  the  icar  ended  in  Euro/^e,  On  Mav  nth,  I  before  Troy  there  lay  the  cross 
i945<  Kinaticical  'I'iiiics  attempted  to  assess  the  con-  j  world,  over  whic 


sequences,  and  readers  have  noxv  pointed  out  that  a  sing¬ 
ularly  apt  comparison  ivhich  was  made  then,  has  prov  en 
to  he  fcry  sadly  true  five  years  later.  To  satisfy  the  read¬ 
er  interest  "which  has  hern  expressed,  wc  republish  below 
the  article  written  on  the  day  of  the  German  surrender, 
May  9th.  The  Editor. 


I  before  Troy  there  lay  the  cross- 
i  roads  of  the  world,  over  which 
j  man  could  send  not  .only  his  mer¬ 
chandise  but  also  his  ideas  and 
;  principles,  his  notions  and  opin- 
i  ions. 

j  So  it  is  today;  the  obnoxious 
I  “state”  may  have  gone;  the  throne 
I  may  be  empty  and  the  claimants 


NEW  Y’ORK:  111  Bro»dw«y.  R.  S.  Farley,  Repreaentalive.  i  I  may  not  have  filed  their  Claim. 

- - ^  ^  --  I  rr  I  The  Electoral  Reform  Question  dramatic  exit  of  persons  concentrated  political  world  ex-  But  the  land  is  not  empty;  it  is 

Devoted  to  the  interests  of  the  invesintg  public  .  ^  and  forms  from  the  pre.sent  stage,  perienecs,  then  surely  the  death  still  filled  with  multiplying  peo- 

in  the  belief  that  the  confidence  of  capital  is  es-  .  With  electoral  reform  a  matter  of  discussion  although  spectacular  to  the  mind  and  destruction  of  the  current  pigs,  who  till  where  they  have 

sential  to  the  ^tabilitv  of  finance  the  prosperity  of  and  supporters  of  the  proportional  represen-  ^  ®ye.  vastly  over-  form  of  organization  of  the  Teu-  tilled  and  fish  where  they  have 

indusirv  and  the  development' of  our  resources.' and  single  transferable  vote  system.s  once  by  ^  Tnm^Vi^n‘^.int ‘nf  ''**'*"• 

- ^ - - - - - - more  making  their  voices  heard,  it  is  of  intere.st  I  ending  of  an  latest,  and  from  our  point  of  This  is  where  the  danger  lies. 

MONTREAL.  FRIDAY,  MAY  5,  19.50  to  note  that  a  survey  of  support  for  both  of  these  t,  **  parallel  be-  view,  as  the  most  significant  lu  very  location  suggests  that. 

_ _ ’ _ ®  survey  or  support  lor  oorn  or  inese  tween  the  happenings  of  today  world  experience.  The  differences  althouffh  the  vessels  contents  can 

“g^adgets”  has  been  made  in  Great  Britain  and  those  of  any  past.  unle.s8  it  is  introduced  by  the  time  element  be  destroyed,  the  vessel  itself 

Labour  Demands  and  the  Railways  without  any  real  evidence  being  provided  of  a  ;  between  the  collapse  of  our  Eu-  of  3,500  years  are  not  so  harsh  must  continue  to  exist.  It  is  not 

widespread  desire  to  depart  from  the  old  established  ropean  adversary  and  the  demise  as  to  make  the  comparison  im-  out  of  the  way  and  surrounded 
An  unending  spiral  of  increased  co.sts  and  in-  ^oth  there  and  in  Canada.  ancient  Troy.  possible.  by  nothing,  as  was  the  case  with 

creased  charges  cannot  be  considered  economically  almost  inevitable  that  the  results  of  the  both  instances  have  we  had  '  >(•  Carthage  after  its  contents  had 

practicable  without  “affecting  all  segments  of  the  general  election  in  the  United  Kingdom,  personified;  in  both  instances  Ours  Is  not  a  mystical  age,  been  spilled.  Only  the  greatest 

nationally  economy  —  a  condition  which  cannot  ..  .  *vi  t -h  i  i  o  t  •  p  r'  undertones  of  whose  stage  could  be  peopled  ;  genius,  and  the  most  courageous, 

continue  long  without  producing  disaster.”  This  ^  repre  en  e  in  a  -  economic  rivalry  and  in  both  in-  solely  by  intangible  instincts  and  will  be  able  to  prevent  the  modern 

was  the  solemn  warning  sounded  bv  W.  A.  Mather,  j  ®  substantial  apregate  vote  case  stances  have  we  had  the  spectacle  !  barbaric  concepts.  Ours  is  an  “Greek”  and  the  modem  “Scy- 

president  of  the  Canadian  Pacific' Railway  in  his  the  party,  would  giye  rise  to  the  question  of  a  system  and  of  an  idea  out-  economic  age.  in  which  material  thian”  from  yiolently  filing  their 
*  ,  ...  ,  ..  -  u-  ‘  ,  electoral  reform.  Surprising  as  it  might  seem  living  the  barbaric  age  which  had  concepts  and  economic  forces  are  claim  for  the  power  that  is  in- 

a<  ress  o  e  annua  mee  ing  o  e  ig  priva  ey  crcumstances,  however,  even  Liberal  ’’Pawned  them.  close  to  the  top  of  our  considera-  herent  in  location,  and  for  the 

owned  transportation  company  this  week.  He  was  stalwarts  approached  the  questions  of  both  Lest  we  become  too  frolicsome  tions.  The  Trojans  may  have  been  strength  inherent  in  masses  of  j 


Labour  Demands  and  the  Railways 


creased  charges  cannot  be  considered  economically 
practicable  without  “affecting  all  segments  of  the 
nationally  economy  —  a  condition  which  cannot 


address  to  the  annual  meeting  of  the  big  privately  yj^^gj.  j^j^g  crcumstances,  however,  even  Liberal  spawned  them.  close  to  the  top  of  our  considera-  herent  in  locatior 

owned  transportation  company  this  week.  He  was  stalwarts  approached  the  questions  of  both  Lest  we  become  too  frolicsome  tions.  The  Trojans  may  have  been  strength  inherent 

referring  to  the  demands  made  by  rail  workers  ^  proportional  representation  and  the  single  trans-  expectations,  however,  we  an  inspired  civilization,  carried  on  leadprless  people, 

which,  he  said,  if  satisfied,  must  cause  an  increase  fg^abje  vote  with  more  than  a  litle  suspicion.  ;  remind  ourselves  that  solely  on  the  strength  of  tradi-  The  coalition  th 

in  the  charges  to  the  public  for  transportation  I  '  .  i  as  Troy  was  followed  by  post-  tion;  ours  is  a  technical  one,  car-  Troy  broke  down 

services.  I  weightiest  argument  aganst  proportional  |  Trojan  confusion,  chicanery  and  rled  forward  not  in  spite  of,  but  a  disaster,  from 


which,  he  said,  if  satisfied,  must  cause  an  increase  fg^apie  vote  with  more  than  a  litle  suspicion.  ;  remind  ourselves  that  solely  on  the  strength  of  tradi-  The  coalition  that  went  against  | 

in  the  charges  to  the  public  for  transportation  I  '  .  ,  i  s^s  Troy  was  followed  by  post-  tion;  ours  is  a  technical  one,  car-  Troy  broke  down  and  headed  into  ■ 

services.  I  weightiest  argument  aganst  proportional  |  Trojan  confusion,  chicanery  and  rled  forward  not  in  spite  of,  but  a  disaster,  from  which  only  the  ' 

ThP  rpR  TvnintP^  t,v  thp  rnntiniiP  1  '’epresentation,  as  it  always  has  been  in  Canada,  ■  wholesale  death,  so  may  the  cur-  because  of  a  natural  skepticism,  repression  of  Rome  could  rescue  I 

.  ^  ‘  ^  .  f  K  f  •  ' '*  deprives  the  urban  voter  of.  a  specific ;  rent  development  be  followed  by  But  this  difference  discards  it-  it  after  a  thousand  years  had' 

de  icenc>  m  rai\\a\  earnings  an  ,  at  ri  u  mg’  it  whom  he  can  bring  his  troubles  confusion,  chicanery  and  whole-  self  as  the  pattern  of  similarities  j  passed.  The  modern  coalition  i 

to  inadequate  freight  rates,  said.  “Once  the  present  grievances.  Instead  of  cities  like  death.  emerges.  .  .  .  '  could  also  break  up.  and  these  j 

imbalance  between  railway  operating  costs  and  Toronto  Vancouver  and  Winnipeg  bein"- '  Carthaginian  wars  may  leave  Taking  tribute  and  imposing  its  ,  would  be  the  most  obvious  con- 

revenues  is  corrected,  it  would  be  undesirable  ;  ^  constituencies  there  would  be.  desolation  for  a  . 

for  the  railway  industry  to  be  compelled  to  follow '  ,  .  ,  ,  p  *  *  .•  '  thousand  years,  while  the  rest  of  ■  "^hom  they  come  into  contact,  the  i  The  modern  Troy,  seething  and 

a  course  which  would  involve  further  substantial  f twenty-five,  t  perpetrators  of  the  first  !  productive  as  ever,  coveted  now, 

inc-eaaes  in  its  charees  to  the  nublic  for  services  '  or  ten  members  who  would  represent  the  Trojan  wars  leave  only  -empty  "'“cld  experience  became  obnox-  ;  as  it  was  coveting  before,  allur- 

ttnrh  .  rnr,p”  V,  ^  prnnhi,ci:.pd  ‘vnniH  Lt  fp ii  I ^  Unquestionably  take  thrones,  empty  council  houses  and  '  the  sight  of  God  and  man  ^  ing  to  others  now,  as  it  had  found 

’  much  of  the  personal  element  in  Parliamentary  ‘  unclaimed  seats  of  power.  Thev  Rkke.  When  it  added  personal  others  alluring  before,  will  have 

to  be  injurious  to  the  true  interests  of  he  railways  :  j-ppp^agntation  out  of  politics  in  urban  centres;  leave  much  that  can  be  fought  criminality  to  haughtiness  and  to  play  her  wiles  if  it  would  con- 

and  of  the  railway  workers  themselves.”  I  although  there  are  those  who  will  ask  how  much  over  and  little  that  would  dis-  '^hen  it  presumed  to  become  the  tinue  to  live.  It  will  not  likely 

Almost  while  this  warning  was  being  sounded  gf  the  personal  element  exists  today.  itself  in  a  matter-of-fact  Rcb'ter  Tiot  only  of  the  economic  listen  to  those  who  speak  most  | 

at  the  annual  meeting,  announcement  was  being  >  i  .  ft.  •  t  f  uncontentious  manner.  i  also  of  the  political  existence  sternly  tout  to  those  who  can  give  I 

made  bv  the  CPR  of  the  lavin--off  of  500  employees  '  opposition  to  the  single  transferable  *  Y  ¥  *  of  its  neighbors,  the  end  came  |  the  earliest  sign  of  permanent! 

,  ‘  .  .  .  "  ^  ‘  '  vote  is  that  it  would  tend  to  encourage  “splinter’  Lest  we  forget,  the  end  of  Troy  fhe  thunder  and  lightning  of  mastership  over  it;  to  those  who 

1  .Ji  repair  snops  or  company,  as  inis  this  connection,  the  multiplicity  of  poli-  left  an  empty  throne  which,  for  a  which  both  gods  and  men  were'  show  an  ability  to  bring  order  to 

mvo  \  s  ops  in  -  ontrea  ,  oron  o,  innipeg,  tical  parties  in  continental  countries  in  Europe  is  thousand  years,  became  the  bone  capable  at  that  time.  chaos  and  work  to  the  workless. 

Calgary  and  Vancouver,  the  local  effects  of  the  attributed  in  great  measure  to  the  operation  of ,  of  contention  between  the  East  But  this  was  merely  the  end  of  ,  This  has  been  a  Trojan  war. 
move  —  which  is  dictated  by  a  reduced  volume  system  of  voting.  the  West;  while  the  people  legitimate  Troy.  It  soon  became  ,  The'  principles  which  caused  it, 

of  railway  traffic  in  the  country  —  will  be  more  .  i  ,  over  whose  fields  the  battle  had  apparent  that  what  the  Greeks  !  the  moods  in  which  it  was  fought, 

or  les.s  negligible.  It  is  however,  a  straw  in  the  ^  denied  that  the  existing  electoral  ^aged  continued  to  till  the  soil,  '  (fhe  West)  had  wanted,  now  was  |  the  wideness  of  the  coalition  en- 

,  sy.stem  ha.s  its  v,eakne.sse.s,  chief  of  which  is  that  to  fish  the  waters  and  to  mine  sought  after  by  the  Scythians  ;  g-aged,  the  ends  sought  and  ach- 

as  often  as  not  —  and  this  is  the  case  in  Great  the  valuable  deposits  and  to  look*  (the  East),  and  what  had  at  first  jeved,  even  the  characters  of  the 

To  what  extent  rai  ways  ave  ost  traffic  to  today  —  the  government  is  in  power  with  out  over  the  crossroads  of  the  caused  the  unity  between  the  men  I  persons  most  prominently  fea- 

competitive  forms  of  transportation  becau.se  of  over-all  minority  vote.  On  occasion,  as  a  matter  '  whole  known  world.  from  the  damp  oak  forests  of  the  j  tured  in  council  and  in  battle,  all 

recent  freight  rate  and  passenger  fare  increa-ses  power  may  have  actually  '  There  is  much  that  is  similar  in  north  and  the  sandy  plains  from  these  remind  one  of  the  days  three 

it  is,  of  course,  difficult  to  estimate  at  this  parti-  cmoii,...  r./vr,„i=,.  tho,,  *1,1  today’s  fantastic  happenings.  We  the  south,  now  gave  cause  of  dis-  hgjf  millenia  ago  when,  as 

polled  a  somewhat  smaller  popular  vote  than  the  .  anA  nf  a  thnnaanii  i/pars  nf  -j 

cular  .stage.  It  is,  however,  a  reasonable  assumption  r,Qrt,r  rt  nut  have  learned  we  can  not  throw  unity  and  of  a  ihousana  years  01  chauncer  said, 

that  the  narrow  margin  of  profit  on  which  the  '  P  -  •  P  •  ■  ggit,  into  the  economic  furrows,  war.  j  ‘it  is  well  wist  that  the  Greeks 

that  tne  narrow  margin  ot  profit  on  wnich  tne  ^  defenders  of  the  present  system  that  this  sort  the  Romans  did  on  the  fertile  if  »  ¥  1  ^tronee 

r’anadian  Paeifie  ia  rvneratinir  heraii.e  nf  the  dual  1  “  '^"e  KOmans  OlO  On  me  lerilie  t-  -r  -r  I  sironge 

.  .  H  •  d  '  t  t  Vi  thing  evens  up  over  the  years  and  that  it  only '  lands  of  North  Africa,  condem-  Even  while  the  Greeks  quar-  |  In  armes  w'ith  a  thousand 

effpe  so  ig  costs  an  ina  equa  e  rates  as  happens  when  a  government  is  W'orking  on  a  slim  ning  them  for  centuries  to  eco-  reled  with  the  Greeks,  the  Scy-  shippes  went  to  Troyewardes  .  .  .* 

had  something  to  do  with  the  laying  off  at  the  ■  majority — a  situation  w’hich  is  more  uncomfortable  nomic  death.  Neither  can  w'e  raze  thians  to  the  east  and  north  took  It  is  now  up  to  the  living  to  see 

repair  shops.  ^he  government  than  for  the  opposition  _  as  '  material  structures,  hoping  that  over.  Nor  was  the  possession  un-  that  our  technical  civilization  does 

Here,  therefore,  i.s  a  demonstration  to  the  workers  ^  the  followers  of  Mr  Attlee  will  testify  !  *eft  alive  will  go  disputed,  once  the  local  quarrels  not  go  the  way  the  old  inspired 

of  the  effects  on  their  owm  well-being  of  the  rertnin  it  i«  thLt  there  ere  feet.ire.  in  m.r  I  ^  whence  they  came.  For,  even  had  been  composed.  For,  behind  civilization  went,  into  post-Tro- 

“unendine  spiral”  of  labour  costs  referred  to  bv  ,  features  m  our  structures,  those  the  ruins  of  Troy  there  were  not  jan  chaos.  It  is  vital  that,  having 

TiA  th  ■  h'  m  H  ff ■  •  1-  ®  machinery  which  call  for  a  revision;  ,  alive  will  remain  where  they  are  thousands  of  miles  of  desert  or  created  a  political  void,  we  shall 

r.  .  a  er  in  is  a  ress.  ra  e  union  o  icia  s  .  instance  the  make-up  of  electoral  divisions.  |  —  at  the  economic  crossroads  of  an  unknown  continent,  as  later  be  able  to  fill  this  void  with  the 

should  realize  that  there  is  a  limit  beyond  which  jggg  certain  is  it,  however,  that  a  change  i  a  continent  which,  if  it  did  not  |  happened  at  Carthage  and  its  best  alloy  of  Ideas  and  concepts, 

a  high  freight  rate  structure  is  bound  to  have  ;  f,.oni  traditional  system  of  voting  would  be  j  exist  would  have  to  be  invented.  |  ruins  and  *alt  furrow's.  For,  if  we  propose  to  let  the  Scy¬ 
the  effect  of  reducing  freight  traffic  on  the  rail-  desirable,  particularly  at  this  time.  I  ^*'e  death  and  destruction  of  Behind  and  around  Troy  there  thian  (east)  and  the  Greek 

ways.  On  the  other  hand,  the  railroads,  particularly  ’  _  ,  Troy  w’as  the  first  of  a  series  of  remained  the  teeming  peoples  and  I  (west)  fight  over  the  remnants, 

thei  privately  owned  CPR,  can  only  carry  on  for  ,  .  .  j  *1.  T  AC*  T  ii  ^ _ _ 

BO  long  operating  on  a  shoe-string.  Either  way.  Licensing  and  the  Traffic  Toll 

Booner  or  later,  should  demands  of  labour  on  the ;  The  reported  statement  of  the  Minister  of  High-  Y  ^  ^ 

roads  continue,  the  w'orker  himself  is  going  to  feel  j  ways  for  Ontario  that  illiteracy  should  not  debar  T  C  Y  F 

the  pinch.  |  a  man  from  being  granted  an  automobile  driver’s  ^ 

The  Financial  Times  has  said  it  before,  and  says  license  is  indicative  of  the  all-too-common  official  By  R.  J.  DEACHMAN 

It  again:  —  the  railway  worker  would  be  much  approach' to  this  question;  one  which  is  of  such!  „ 

.  _ V.  .  ...  J  Once  upon  a  time  I  wrote  a  were  happy  or  easy;  happy  lives  value  of  services  rendered  to  his 

better  to  maintain  the  status  quo  in  the  matter  high  importance  m  these  days  of  wholesale  u  i  .  .  i  .■  -.u  u  _  v, 

,  ,  ^  b  f  J  booklet  dealing  with  economit  never  made  history.  The  names  customers,  a  teacher  by  the 

of  remuneration  and  hold  on  to  his  job  than  force  '  slaughter  and  destruction  on  the  roads  of  the  questions  I  had  answered.  Here  which  are  etched  on  indelible  ;  amount  received  for  her  services, 

further  concessions  on  the  railways  and  take  a  country.  |  a  few  which  keep  turning  bronze  and  sung  by  generations  '  John  Stuart  Mill  states  it  in 

chance  of  having  no  job  at  all.  The  thesis  is  as  j  Mr.  Doucett’s  statement  was  made  to  the  press  |  up  now  and  then  together  with  !  following  are  the  men  of  sorrows  j  these  words; 

Bimple  as  that.  I  in  answer  to  a  submission  by  an  insurance  agents  '  the  answers  that  I  gave  at  the  ;  who  have  been  acquainted  with  j  “What  constitutes  the  means  of 


the  war  against  modern  Germany  i 
shall  have  been  in  vain  as  much  \ 
as  was  the  war  against  Troy.  ' 
In  that  case  our  modem  techni-  ; 
cal  civilization  would  disappear 
as  quickly  aS  did  the  inspired  one, 
of  which  Priam  was  the  last  ex-  ! 
ponent  and  of  which  Hecuba’s  ; 
children  remember  nary  a  trace. 

There  may  be  little  excuse  for  j 
anyone  to  leave,  even  for  a  mo-  j 
ment,  the  absorbing  study  of  the 
economic  scene.  There  may  be 
greater  significance  to  the  social  j 
and  political  problems.  Yet,  great  j 
though  we  deem  this  moment,  no  | 
matter  how  powerful  the  forces ! 
that  move  our  minds  today  they  : 
become  greater  still  if  we  measure  . 
them  on  the  yardstick  that  count¬ 
less  ages  have  prepared  for  us.  ■ 
We  are  not  great  enough  to  be  a 
singular  race,  nor  are  our  prob¬ 
lems  before  the  eyes  of  man  for  j 
the  first  time.  It  is  necessary 
that  we  learn  from  history. 

Addendurh:-  The  record  of  the  1 1 
last  .five  years  does  not  indicate 
that  we  have  learned. 

SCRAP  BOOK  \\ 

!  TORONTO  TREK  j 

Crossing  the  Atlantic  at  this  : 
moment  are  manufacturers,  dem-  i 
onstrators,  craftsmen  from  every  i 
corner  of  the  British  Isles. 

From  the  factories  of  Britain’s  ^ 
Black  Country  they  are  coming:' 
from  the  smoky  kilns  of  the  Pot-  ] 
teries:  from  the  belching  steel¬ 
works  of  Barrow,  Middlesborough,  j 
Sheffield:  from  the  small  work-  I 
shops  of  the  craft  jewellers  of  i 
London:  from  the  quiet  Hebrides, 
home  of  the  fine  tweeds. 

They  are  on  their  way  to  Can¬ 
ada;  trekking  to  Toronto,  scene  of 
Canada’s  biggest-ever  Trade  Fair 
— the  C.I.T.F.,  opening  May  29.  | 

They  are  coming  to  show  you  the  i 
best  in  Britain’s  industrial  skill: 
the  products  of  modern  factories 
—  some  of  them  rebuilt  from  the  i 
smoking  ruins  left  by  the  Luft-  I 
waffe:  the  superb  workmanship 
that  has  made  “Made  in  Britain”  a 
100  per  cent  guarantee  of  quality. 
They  will  quote  you  prices  made 


really  attractive  by  modern 
methods  and  devaluation.  They 
will  offer  you  deliverie.s  only  pos¬ 
sible  for  the  priority  dollar  mar¬ 
ket. 

Britain’s  “Trek  to  Toronto”  is 
her  answer  to  the  dollar  crisis. 
And  every  dollar  she  earns  at 
Toronto  will  be  used  to  buy  Can¬ 
adian. — Trade  Topics. 


'  ^  TO  ENJOY  THE 
GOOD  THINGS  IN  LIFE 


Your  chance  to  m.ikc  dreams  come 
true  is  all  too  brief. 

Don’t  let  it  pass  you  by. 

Plan  your  financial  security  by 
openiri)!  a  re^jul.ir  savin^rs  account 

to^ay.  SAVINGS  EARN  2%. 


Chauncer  said, 

‘It  is  well  wist  that  the  Greeks 
stronge 

In  armes  with  a  thousand 
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What’s  Your  Answer 


By  R.  J.  DEACHMAN 


ehance  of  having  no  job  at  all.  The  thesis  is  as 
Bimple  as  that. 


The  Fruits  of  Impoliteness  '  ^''^’ers  on  the  Ontario  highways  who  can  neither 

I  read  nor  even  write  their  own  names.  W’hen  one 
When  one  sits  down  in  an  attempt  to  get  to  the  considers  the  numerous  signs  which,  in  the  light 
root  of  many  of  our  present  day  problems,  one  I  ^^jg^ing  traffic  conditions  on  the  highwavs  and 
is  faced  with  the  inevitable  conclusion  that  the  g^e  so  necessarv  today  for  safe  driving, 

principal  cause  of  most  of  them  is  impoliteness  -  |  tj,*  inherent  dangers  of  illeteracy  among  drivers  - 


organization  which  gave  proof  that  there  are  time. 

drivers  on  the  Ontario  highways  who  can  neither  '  Bead  them,  there  must  be  better 
J _ _  „„„„  _ _ _ -  uru  answers  than  these. 


ne.  j  grief.”  payment  for  commodities  is  sim- 

Read  them,  there  must  be  better  ip  )f.  of.  ply  commodities.  Each  person’s 

iswers  than  these.  “Do  you  think  Socialism  M'ould  iRCRRs  of  paying  for  the  product- 

“Coiild  Interest  be  abolished?”  Canada’s  economic  prob-  people  consist  of 

It  would  be  difficult  to  abolish  ‘  lems?  If  not,  why  not?”  “if*  f^’***'  f ' 


those  which  he  himself  possesses. 


AWkt 


interest  without  abolishing  prof- i  What  is  there  in  Socialism!^'*  sellers  are  inevitably,  and  by 
its.  If  you  have  the  materials  and  which  is  lacking  in  Capitalism?  |  ^e  meaning  f  the  word,  buyers. 
T  T  Could  we  suddenly  double  the 


ro  A  mitm  cAMAOum 

GP 


to  eive  the  word  its  nroner  definition  of  lack  of  I  a,,....*  o.ivets  -  j  ^g„j  ^uild  a  house  I  might  The  factors  of  production  remain  uuuu.e  u.e 

resfect  and  cnnsideraHon  for  th»  ri.rhts  an^f  J  f''*"  represents  only  a  Very  small  proportio'i  ,  be  able  to  borrow  the  materials  |  the  same.  They  are  land,  labor  I  P^’oductive  powers  of  the  country 

^  ,  tt,  ^  ^  ^  ^  ^  i  obvious.  i  and  thereby  provide  myself  a  !  and  capital,  whether  under  social-  double  the  supply  of 

IJl^S  of  others,  '  ~  .  .  .  c  •  <  mmmnnitlPiB  in  morlrAf*  Kiif 


Such  statements  as  that  attributed  to  the  house,  giving  you  back  similar  j  ism,  capitalism,  communist  or  any 


commodities  in  every  market:  but 
we  should,  by  the  same  stroke. 


Our  highways  problem,  the  decadence  of  our  Highways  Minister 'can  only  make  one  materials  at  a  later  date.  The  other  form.  T  hi  th  ''  h  ’ 

political  structure  and,  above  all,  the  alarming  ^.bether  those  responsible  for  issuance  of  normal  way,  however,  i.s  to  bor-  |  Socialism  will  not  make  land  P“"f  f  f ^  P  *  ••• 

growth  of  criminal  tendencies  among  the  youth  of  ^censes  are  not  more  concerned  with  the  revenues  money  then  purchase  the  ;  more  productive.  I  would  sooner 

th.  country  all  are  due  in  considerable  measure  to  f^om  automobile  operation  in  the  shape  of  license  ■"^tenals.  J®/  ^  two  or  three  inches  of  rain-  .  would  be  able  t^  buy  twice 

Snied  nto  manv  o  tL  n.ren  TenraU^^  "'  thus  permit  accomplishment.  No  |  trines  of  Karl  Marx  and  all  hi.,  :  ®*  everyone  would 

drilled  into  man>  of  the  P'f  ent  generation  an  J  human  life  and  property  within  their  territory.  ,  ong  is  likely  to  lend  merely  out  I  friends  taken  together.  I  ®  to  offer  m 

inMt  o  our  parent  from  childhood.  ,  I  "Ptiat-  there  are  on  the  road  in  all  parts  of  Canada  of  generosity  of  spirit  -  -  that  |  Socialism  needs  capital  —  pro- i  .  .  ,, 

Official  surveys  have  provided  inescapable  proof '  drivers  who  could  not  pass  even  the  simplest  could  hardly  be  expected.  Inter-  '  duction  cannot  proceed  without  ' 
that  most  of  the.  all-too-frequent  accidents  on  our  driving  test  is  a  fact  that  cannot  be  denied.  The  e.st  is  a  payment  for  a  definite  |  u.  th^rconriuLn^^n/^^^^^^^^^ 

city  streets  and  highways  are  the  direct  outcome  Manitoba  government,  which  show’ed  the  wav  ‘  ®ervice.  j  Will  the  creation  of  capital  he  kbjg  was  an  over-simplification 

of  impoliteness.  So  too  are  the  many  public  nuis-  _  towards  safer  driving  in  its  efficient  financial  “Would  it  be  a  fundamental  fal-  j  a  more  simple  process  under  So-  T^ere  are  modifications  and  com- 
ances  arising  from  the  automobile;  the  blowing  .-espon.sibility  law.  is  following  up  this  good  work  i P®'*^®**  and  economic  j  cialLsm  ?  I  doubt  it.  In  1932  fifty-  I  pig^ities  untouched  by  this  sim- 
of  horns,  the  blocking  of  inter.seetions  and  of  new  regulations  calling  for  strict  driving  ^ ‘"‘"‘‘‘'•'f  ‘J  .f fnrnm/  i  P'*  *’'*‘  *^ 

entry  to  street  cars  and  buse.s,  etc.  The  pedestrian,  tests  but  one  cannot  be  loo  honeful  in  the  lic'nt  administer  |  income  was  in\ested  in  capital  chasing  power. 

•  ...  *  *1*1  ®"®  cannot  oe  too  noperui,  in  tne  iignt  i  affairs  of  a  country  that  '  outlays  for  which  the  Russian  « 

of  course,  is  not  immune  to  the  virus  of  impolite-  '  „*  r.rr.,7inosc  m.iii  ko  .  .  . ;  ,  ;  ,  .  .  j  ^ 

’  „  •  J  *  *  experience,  that  other  provinces  will  be  |  (here  would  be  no  hardship,  suf-  people  got  no  return— their  stand-  “Should  marri»,i  ..  i  »>< 

ness,  and  many  a  well  maaning  and  patient  car  to  follow  the  example  of  the  Keystone  '  fering,  want  or  misery?”  ;  ard  of  living  is  still  far  below  ThVs  is  a  fi.hflrTr,  I* 

driver  i.s  driven  close  to  dwtraction  by  the  thought-  Provinre  I  •  *  j  t  i  *  i  ours  This  was  the  larcest  amount  •  question.  If 

-a  *  *  *  ,  Province.  “Yes,  it  is  a  fundamental  fal-  |  ours,  inis  was  me  largest  amount  g^g  going  to  enter  that  dis- 

lesB  and  inconsiderate  foot  slogger.  (^ese  times,  when  so  much  time  and  money  i  lacy.  '  taken  from  the  people  by  cussion  get  vour  spurs  on  thev 

Equally  evident  is  the  fact  that  many  of  our  ^  ;g  being  spent  by  governments  on  public  health,  I  ’’Man”,  said  Dr.  Alexis  Carrel.  |  any  government  for  this  pur-  will  be  needed, 
present  political  shortcomings  are  an  outcome  ^here  is  a  distinct  incongruity  in  the  attitude  of  |  “attains  his  highest  development  .I^ose  in  a  single  year  .  blood,  brother,  of  the  old 

of  thus  departure  from  the  teachings  of  our  fore-  (bem  tow'ards  the  waste  of  human  life  '  when  he  i.s  expo.sed  to  the  |  argument  that  machines  would 

fathers.  All  too  many  voters  today  -  and  the  traffic  accidents,  a  good  proportion  of  which  *’*  -sometimes  ,  rtroneest  Critics  Iro  i  business.  Once, 

proportion  who  go  to  the  trouble  of  voting  at  .all  g^g  avoidable.  Perhaps  it  might  be  a  good  idea  I  '^'^out  and  sometime.,  ^  .  It.  t  g  P  ,  impossible  as  it  may  seem,  men 

la  ♦rflcrinaiiv  «mnit  _  fflcf  fhpir  hfliinta  wifh  an  t'fob  i  sleeps  foF  long  houFS,  When  his  Kivcii  u^  uvei pi o  fought  Rgainst  the  introduction  of 

Is  tragically  small  ca.t  their  1)  1  ts  with  an  ^^r  Health  and  Highw-ays  Departments  to  get  ^ggj,  g,.g  sometimes  abundant  dneLon^  What  reason  is  there  to  j  g  b  o  r  saving  machinery  they 

eye  to  their  own  pocket,  bank  boOiC  or  economic  together  and  find  out  just  to  w'hat  extent  the !  and  sometimes  scanty,  when  he  believe  that  per  unit  production  j  smashed  the  machines, 

advantage.  Patriotism  is  very  much  of  a  Io.st  virtue  ineffective  policies  of  the  latter  are  counterbalanc- j  conquers  food  and  shelter  at  the  !  either  capital  or  labor  would  j  What  happened?  It’s  an  old 

and  the  question  of  how  a  neighbour  us  going  to  (be  efforts  of  the  former.  The  result  might  i  price  of  .strenuou.s  efforts.  He  has:'"®*’®®®®  under  Socialism?  OR®  j  story.  When  the  machines  came, 

fare  trouble.,  the  mass  of  voters  not  at  all.  .^hock  le.spon.sible  authorities  into  a  more  human!- i  also  to  train  his  muscles,  to  tire  '  ® ^  Canadas  greatest  problems  is  |  niore  goods  w-ere  produced.  Witli 

When  we  come  to  the  youth  problem  the  evil  (g^jan  approach  to  the  traffic  problem.  .himself  and  rest,  to  fight,  suffer,  production  wages  rose. 

fruits  of  the  seeds  of  impoliteness  are  a  matter  of  _  and  be  happy,  to  love  and  to  hate  suggesiea  .  n,ofg  n,gn  were  employed.  We 

national  concern.  Crime  will  alwaj’s  be  with  us,  j  “When  his  adaptive  processes  ®  agricu  ure  cou  **  |  shall  not  prosper  from  any  effort 

as  it  always  has  been;  but  the  prevalence  of  ’  Cuft  Comments  On  Current  Events  work  most  intensely,  he  develops  et  it  wouia  ne  aitncuit  to  ^g  tbe  number  of  workers 

,outhfu.criml„.IUv  Which  -  hi.  v.rt.I.y  to  Ih.  'uUe.t  wl. 

I  ,  .  ,  nsu-  .  aa  -a  i  4.  ..  It  IN  A  pfimarv  datum  of  obser-  *  nauon  m  mausirv  What  if  I  am  wrone  Then  let 

has  been  matched  before.  There  was  a  tin  e  wnen  This  year  s  May-day  was  almost  “so  rare  as  "  ,gti„„  fbat  hard.ships  make  for  ®®®i®bzed  and  agriculture  free.  gbut  out  immigrants.  iTt  u.s 

none  but  the  most  vicious  among  youths  would  day  in  June  ,  |  ggryons  resistance  and  health.”  ¥  rejoice  when  our  population  de¬ 
think  of  attacking  an  older  man,  even  und°r  >(■>/■>(■  George  Ciitten,  at  one  time  pie- '  “Wbat  is  purchasing  power?  j  dines.  A  plague  would  be  lielp- 


Whethcr  you  are  paying  for  out-of-town 
purchases  ...  or  sending  gifts  of  money,  you  will 
find  B  of  M  Money  Orders  and  Drafts  cheap, 
safe  and  convenient.  For  “rush”  transactions, 
our  telegraphic  and  cable  transfer  system  Ask  for  our  hoMtt 
provides  quick  action.  -I  "ays 

_  .  „  L  a  million  Canadians 

Drop  in  at  your  nearest  B  of  M  branch.  We  (be  B  of  M 

will  be  glad  to  arrange  all  the  details  for  you. 

Bank  of  Montreal 


*p6iat  SbsbI  . . .  woaKiwe  with  Canadians  in  every  walk  of  lift  since  isu 


Curt  Comments  On  Current  Events 


This  year's  May-day  was  almost  “so  rars  as  a 


Ask  your  Investment 
Dealer  or  Broker  for  the 
Canadian  Investment 
Fund  prospectus  and 
details  of  this  unusual 
estate-building  plan. 

V 

ATo  obligation 
CALVIN  BULLOCK,  LTD. 


provocation.  Today  ti  e  Kreat  majority  of  liold-ups  Significant  is  the  fact  that  the  first  paragraph  j  aident  of  Colgate  College,  used  Purchasing  power  of  the  Indi-  i  ful,  a  liigher  death  rate  would  be 
•nd*  robberies  with  violence  involve  youlli-s,  and  in  a  ptesi  mteivicw  given  by  B.  C.  Gai aner,  |  theae  words  in  a  convocalional  ,  vidual  is  the  sum  total  of  the  beneficial.  It’s  not  true,  of  course, 

oven  boys.  president  of  the  Bank  of  Montreal  on  his  return  address:  value  of  the  goods  produced  or  production  is  the  basis  of  pres- 

Ltxity  in  parental  control  is,  of  course,  the  from  a  trip  to  Great  Britain  referred  to  his  noting  “Man  has  always  had  to  be  services  rendered.  perity.  Progress  never  did  and 

underlying  reason  for  the  present-dav  prevalence  '  “the  unfailing  politeness  of  the  mass  of  the  people”  ! upstairs;  he  never  went  I  The  purchasing  poWer  of  an  in-  never  will  come  from  laws,  rules 
’  ,r.  ,  '  I  1  .  1  ■  1  1-  1  ■  voluntanlv.  The  higher  life  i.s  al-  dividual  depend.,  on  the  number  and  restriction  which  limit  or  in 

nt  Imnnliteness  anil  want  of  re.snect.  Nothing  much  '  and  also  the  cmirte.sv  and  consideration  shown  ,  .  .  j  *  ,  .  ..... 

oi-  impoiiceiieus  «iiu  waiiL  up  „  ,  Way.,  a  hard  life.  The  names  of  bushels  of  wheat  produced  last  any  way  restrict  the  entry  of  new 

can  be  done  about  that  unless  parenLs,  or  a  much  '  by  ilrivers  of  load  vehicles.  A  sad  commentary  ^  gpjggbgj  over  the  pages  of  his-  j  year  multiplied  by  the  price.  A  workers  into  the  fields  of  indus- 

|;rcater  majority  of  them  than  at  present,  recognize  on  our  conduct  of  life  here.  tory  ^re  not  those  whose  lives  1  barber  would  measure  his  by  the  try  and  commerce.  •• 


HINTS  TO  INVESTORS 


Union  Gas  Co. 


INQUIRIES  from  subieribtri  in 

I  have  some  shares  j  regard  to  th.ir  Inv.stm.nts  and  |  centTIlharron* outstanding  Mt“rtpod7d 'drco^dady  since 

Gas  Co.,  of  Canada  which  I  problam.  ara  Wad  An.w.r.  !  »  It  stiii,  however,  left  ample 

boueht  about  2  years  aao  and  ara  baiad  upon  Information,  which  .  e>  v  -  I.  , 

wh*h  cost  me  Just  under  $9  a  THE  FINANCIAL  TIMES  baliava.  ^^are.  coverage  for  the  $3  a  share  annual 

Share.  Today  they  are  selHiif  at  i  r«li«bU,  fair  and  unprtjudicad,  but  Better  market  for  company’s  '  dividend  rate  on  stock, 
almost  double  my  purchase  price’  I  P>'®d^‘=ts  has  continued  into  cur- i  Factor  in  lower  earnings  for  past 

and  I  am  tempted  to  sell  and  take  ’  »fe«r'"g  '"formation.  THE  FINAN- ;  rent  year  and  operating  results  are  3  years  has  been  special  write-off 
my  profit,  particularly  in  view  of  ^  ^  cannot  astum.  re-  expected  to  reflect  substantial  to  inventory  reserve  of  $225,000, 

the  low  ’rate  of  cHvWnd  being!  ’’’uauirier  muit  bear  the  alone- i  capital  expenditures  on  plant  dur-  (equal  to  $3.49  a  share  on  corn- 
paid  —  only  50  cents  a  share.,  ture  end  eddrets  of  th#  writer  in’  ing  1949.  Total  of  $2,761,285  com-  nion)  for  1949,  $320,000  (equal  to 
Your  valued  opinion  In  this  con-;  order  to  rective  ettention.  An- 1  pnsed  $1,192,077  on  U.S.  plants  $4.95  a  share  on  common)  for 
nection  would  be  very  much  ap-  ‘  swera  thought  to  be  of  public  in- 1  snd  $1,569,208  in  Canada.  1948  and  $250,000  (equal  to  $3.8,5 

predated.  —  P.U.D.,  London,  Ont.  will  be  publiahed.  Stemped,  j  At  end  of  1949,  Brown  Co.  had  *  share  for  1947.* 

if  o,.,.,...r,f  eddreaaed  envelope  or  poatage  outstanding  funded  debt  to  amount  Ahead  of  64,518  shares  ol  out- 

secompany  all  inquinea.  |  $16,777,400.  down  from  $17,-  standing  common  stock  there  is 

C2-  I  4,  ion  .  •  ,  i  ,  OD  300,400  at  end  of  1948.  Capital  $1,076,000  of  an  authorized  $1.5 

provides  a  yield  of  just  little  1  year  s  figure  at  equivalent  of  88  I  .  ,,,  -n-  .  c 

K..ffo..  thor,  '>^  Thio  io  (  f  “ u  ^  J  fv,  compfises  $14,415,100  of  100  par  million  of  6  per  cent  $100  par  cu- 

better  than  2\  per  cent.  This  is,  '  cents  a  share  as  compared  with  ,  -  ^  .  .  .  , 

_ „  „„„„„„  ....fi.r.,  or,,i  f  f  •  '  value,  6  per  cent  preferred  stock  mulative  preferred  stock  and  $1,- 

of  course,  a  meagre  return,  and  ,  84  cents  a  share.  Net  income  .  i  onooiT  n as  non  /^r  o„  eo  a  ™ii 

, .  .  .  f,.  t  j-  4-  and  1,992,817  shares  of  $1  nar  368,000  of  an  authorized  $2.5  mil- 

would  appear  to  justify  your  from  Canadian  operations  was  ’  ,  y  ,  i-  .-ji/  if  f  w 


'  I  ily  from  $2.28  a  share  in  1942  to 

$3.85  a  share  in  1948. 

■  ^  I  beginning  of  last  year 

I  IBs  B^  company  followed  a  policy  of  is- 

I  1  yr  B _ I  W  B\_  suing  estimated  monthly  eam- 

inga  figures,  which  made  it  pos¬ 
sible  to  make  a  reasonably  close 
"  :  guess  as  to  final  results  for  year 

pared  with  1948,  net  earnings  after  1948  earnings  of  $4.51  a  share  on  vvell  in  advance  of  publication  of 
all  charges  being  down  at  only  11  common  and  was  lowest  per  share  annual  report,  which,  by  reason 
cents  a  share  on  outstanding  com-  net  reported  by  company  since  of  company  headquarters  being  in 
mon  stock  as  against  $1.54  a  |  1939.  It  still,  however,  left  ample  j  Canada  and  operating  subsidiaries 
share.  coverage  for  the  $3  a  share  annual  |  located  in  Brazil,  is  not  normally 

Better  market  for  company’s  dividend  rate  on  stock.  |  until  some  time  in  June. 


b.yond  th.  •xcrcit.  of  car.  in  j  |  products  ha.s  continued  into  cur-  i  Factor  in  lower  earnings  for  past  |  Practice  of  issuing  monthly 


securing  information.  THE  FINAN¬ 
CIAL  TIMES  cannot  assum.  re¬ 
sponsibility. 

Inquiries  must  beer  the  signe- 
ture  end  eddress  of  the  writer  in 
order  to  rective  ettention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stemped, 
eddressed  envelope  or  postage 
should  accompany  all  inquiries. 


rent  year  and  operating  results  are  3  years  has  been  special  write-off  '  statements  was  discontinued  last 
expected  to  reflect  substantial  to  inventory  reserve  of  $225,000,  year  but  an  interim  report  re¬ 
capital  expenditures  on  plant  dur-  (equal  to  $3.49  a  share  on  com-  ;  cently  issued  .showed  net  earn¬ 
ing  1949.  Total  of  $2,761,285  com-  mon)  for  1949,  $320,000  (equal  to  ings,  subject  to  adjustment,  up 
prised  $1,192,077  on  U.S.  plants  $4.95  a  share  on  common)  for  ‘  at  $31,657,713  as  compared  with 
and  $1,569,208  in  Canada.  1948  and  $250,000  (equal  to  $3.85  j  1948  figures  of  $27,086,242.  This 


and  $1,569,208  in  Canada.  1948  and  $250,000  (equal  to  $3.85 

predated.  —  P.U.D.,  London,  Ont.  j  far.it  will  b.  publiih.d.  Sfampad,  j  At  end  of  1949,  Brown  Co.  had  *  share  for  1947.*  I  points  to  net  per  share  of  com- 

f  „  addrajsad  anvalopa  or  poitag.  outstanding  funded  debt  to  amount  Ahead  of  64,518  shares  ol  out-  m®”  stock  for  1949  of  $4.50  a 

I  thould  accompany  all  inquifiat.  |  $16,777,400.  down  from  $17,-  standing  common  stock  there  is  ;  share,  although  final  adjustments 

11  .2-11  u,  union  oas  uo.  siock  .  ,  *  ,  oo  300,400  at  end  of  1948.  Capital  $1,076,000  of  an  authorized  $1.5  i  may  result  in  somewhat  ld\ver  fig- 

hX'.  t'han  2""^'  ir  P.nt  Th  is  i  equivalent  of  88  j  i^^s  $14,415,100  of  100  par  million  of  6  per  cent  $100  par  cu-  j  ure  than  that. 

^  H  '  vslue,  6  per  Cent  preferred  stock  mulative  preferred  stock  and  $1.- j  Reason  for  consistently  high 

Jouid  appear  to  jusUfy  ’yL  ^  P-  ’^.5  mil- |  y^ 

substantial  market  appreciation  1 530  but  other  net  income  declined  ^  a  .  ^  *u  a  av  u  1  i  l 

«A  rb.%  w  ^  A-  11  0O  n*  A  » o  1  wefc  in  RFrears  to  extent  of  $54  a  stated  that,  with  bank  loans  run-  thirties  ,  when  economic  condi- 

the  other  hand,  eariy  prospects  gW.wT  oTop^  in  otheVlli"come  re- '  Consideration  has  ^een  ,  ning  as  high  as  $400,000,  directors  ,  tions  in 

for  company  in  its  operations  arc  fleeted  sale  by  company  of  its  g>ven  at  various  times  in  recent  ,  might  have  to  consider  tries  including  M 

such  that  stock  does  not  seem  to  holdings  in  International  Petro- 1  P“t  to  effecting  of  some  com- ,  financing  So  far  however,  no  in-  P°°r.  Imoo„X  .n 

be  overpriced  at  current  market;  leum,  Royalite  and  other  subsidia-  Promise  plan  in  connection  with  |  dication  has  been  given  since 

and  there  are  better  than  fair  ries.  proceeds  from  which  were  preferred  dividend  arrears  but  so  ;  then  of  any  financing  plans.  "rtU  coLtTv  L  pavmSt^S 

possibilities  of  an  early  boost  in  used  in  big  exploration  and  de-  P‘^"  evolved  |  Due  to  higher  costs  and  general-  payment  of 

dividend  return.  i  veiopment  program  in  Northwest-  could  meet  with  approval  of  ly  keener  competition,  likelihood  fantnr  ia  ,h»  nniiti 

Company’s  fiscal  year  ended  i  ern  Alberta  and  for  other  capital  |  both  classes  of  shareholders.  is  that  operating  results  for  year  of  h 


offered  at  prevailing  market.  On  by  practically  $2  million  to  $3,- 
the  other  hand,  early  prospects  940,456.  Drop  in  other  income  re¬ 
fer  company  in  its  operations  arc  fleeted  sale  by  company  of  its 
such  that  stock  does  not  seem  to  holdings  in  International  Petro- 
be  overpriced  at  current  market;  leum,  Royalite  and  other  subsidia- 
and  there  are  better  than  fair  ries,  proceeds  from  which  were 


possibilities  of  an  early  boost  in 
dividend  return. 

Company’s  fiscal  year  ended 


Regular  quarterly  distributions  just  ended  will  be  shown  less  fav- 


uompany  s  liscai  year  enaeo  '  1=***  nnu  lui  utuci  tapitai  —  -  - o  - -  j-—  ,  „  ssonth  Ameriran  re- 

March  31st  last  and  annual  re-  expenditures.  Regular  quarterly  distributions  just  ended  will  be  shown  less  fav-  i  jj, „  Brazil  how- 

port  should  be  made  public  early  |  Although  Imperial,  as  a  result  *^  50  a  share  have  been  made  !  ourable  than  for  recent  years.  Out-  stands  out  among  the  La¬ 

in  June.  Indications  are  that,  re-  j  of  its  extensive  drilling  program  preferred  since  March  of  last  look  is  somewij^t  obscure,  with  American  countries  in  this  re¬ 
port  will  show  another  healthy  |  in  Leduc,  Redwater  and  other  new  V®®*’-  current  market  of  lOS'-  both  domestic  and  export  business  although  it  has  had  its  po- 

gain  in  net  earnings  for  year  over  oil  fields,  has  increased  very  to  104>2  for  preferred  stock,  issue  likely  to  be  affected  by  devalua-  ^  j^^^^als  and  civil  strife 

the  $1  a  share  earned  for  fiscal  widely  its  potential  supplies  of  Provides  a  yield  of  about  5*4  per  ,  tion.  comparatively  recent  years, 

year  ended  March  31st  1949  after  crude  oil  in  Canada,  actually  on  the  $6  a  share  dividend.  ,  in  light  of  Penmans  past  record,  j  country  is  very  rich  in  natural  re- 

all  charges.  A  new,  and  uniform  Canadian  crude  production  has  of  course,  takes  no  cogniz-  ,  its  position  in  the  industry  and  its  i  sources  and— a  fact  realized  by 

schedule  of  rates  which  went  into  not  been  increased  to  any  ma-  ®o®*  of  the  $54  in  back  dividends  \  strong  financial  condition,  there  relatively  few  Canadians  —  has  a 

effect  during  year,  was  of  ma-  terial  extent;  this  because  of  in-  accrued  on  the  stock.  In  light  of  are  sound  reasons  for  believing  population  of  more  than  three 

terial  benefit  to  company  in  its  ability  to  find  economical  mar-  company’s  situation  in  the  in-  ^  that  dividend  on  common  stock,  times  that  of  Canada.  Since  the 
operations  and  advance  estimates  kets,  even  in  its  own  refining  op-  dustry  and  its  widely  improved  |  which  has  been  maintained  over  a  ^^r  it  has  been  making  great 

of  net  earnings  for  year  just  end-  erations,  for  the  large-scale  new  financial  position,  preferred  stock  |  period  of  18  years,  is  safe  under  strides  industrially  and  economic- 

ed  suggests  a  figure  of  better  crude  supplies.  As  and  when  the  appears  to  offer  some  attractions  anything  approaching  normal  con-  Last  year  Brazilian  Trac- 

than  $1.25  a  share.  big  pipe  line  to  Superior,  Wis-  as  a  speculative  investment  for  in- 1  ditions.  In  consequence,  stock  ap-  tion  president  stated  in  an  address 

Natural  gas  supplies  in  com- j  consin,  construction  work  on  c®*”®  plus  enhancement  in  value  j  pears  well  worth  holding  for  its  Toronto  that  the  republic  is 

pany’s  territory  have  improved  to  |  which  is  now  getting  underway,  is  over  a  period.  |  investment  attractions.  ‘‘firmly  embarked  on  a  great  era 

an  extent  that  government  re- '  completed  and  the  prolific  Eas-  Common  stock  is  currently;  - - -  of  development”  and  that  "judg- 


port  will  show  another  healthy  j  in  Leduc,  Redwater  and  other  new 
gain  in  net  earnings  for  year  over  i  oil  fields,  has  increased  very 


Announcement 


VTc  take  pleasure  in  announcing  the  opening  of  a 
Branch  Office  in  Kingston,  at  Wellington  and 
Clarence.  Enlarged  facilities  for  brokerage  and 
investment  service,  including  private  wire  connec¬ 
tions,  have  been  provided. 


Gairdner  g  Company  Limited 

Member;  I  he  Investment  Dealers’  Association  of  Canada 

360  St.  James  St.  West, 

Toronto  Montreal  Kitchener 

Quebec  City  Hamilton 


Gairdner,  Son  8  Company 

360  St.  James  St.  West,  Montreal 

Member; 

The  Toronto  Stock  fjcchange  Montreal  Stock  Exchange 


Toronto 
Quebec  City 


Montreal  Curb  Market 


Kitchener 

Hamilton 


an  extent  that  government  re- '  completed  and  the  prolific  Eas-  Common  stock  is  currently 
strictions  which  cut  into  com- 1  tern  Canadian  market  opened  up,  quoted  around  4^4  to  4’i  and  is 
pany's  markets  have  been  re-  j  the  picture  will  be  changed  sub-  definitely  in  the  speculative  class, 
moved.  In  view  of  this,  combined  '  stantially  and  Imperial  will  soon  |  The  substantial  arrears  of  divi- 


Brazilian  Traction 

The  stock  of  Brazilian  Traction 


with  better  rate  schedule,  indica-  ’  work  into  a  position  where  it  can  !  dends  on  preferred  are,  naturally,  i  ****  f**®**  recommended  to  me  as  a 


tion  president  stated  in  an  address 
in  Toronto  that  the  republic  is 
‘  firmly  embarked  on  a  great  era 
of  development”  and  that  "judg¬ 
ing  by  our  standards,  Brazil  has 
had  a  sound  and  stable  govern¬ 
ment  over  the  past  four  years.” 

Company  in  1947  embarked  on 


Uon.s  point  to  another  substan-  |  begin  to  cash  in  on  its  tremen-  j  an  adverse  factor  in  outlook  for  |  K®®**  T®r  income  plus  pros-  ^  5-yea.r  program  of  expansion  in 

tial  improvement  in  operating  re-  !  dous  crude  oil  resources.  i  this  stock.  If  arrears  are  liquidat-  j  P*®T*  T®*’  pcjce  appreciation.  What  facilities  and  electrical 

suits  for  fiscal  year  just  com- I  It  was  estimated  in  August  last  i  ed  in  cash  —  an  unlikely  eventual- j  ®  ®  ®"  oT  this  stock,  more  telephone  services,  cost  of 

menced.  |  year  that  total  reserves  of  183.6  j  ity  in  view  of  the  amount  involved,  |  pacwcularly  In  view  of  Its  ^P®'®'  which  was  estimated  at  $182  mil- 

Winter  weather,  it  must  be  not- 1  million  barrels  of  crude  oil  had  about  $7.8  million  —  it  would  be  j  "  *  ore  gn  country .  1®  The  j,gjp  finance  the  pro- 

ed,  exerts  a  considerable  influence  '  been  developed  in  Western  Can-  j  a  long  time  indeed  before  common  j  5"  y®“  ®®*  '*•  *""y  gram,  company  obtained  a  loan 

on  company's  sales  and  earnings.  ,  ada  and  that,  in  addition,  there  j  shareholders  could  even  hope  for  |  advise  Through  the  million  from  International 

Thus,  unusually  mild  weather  dur-  !  were  893.8  million  barrels  of  un-  j  a  dividend  on  their  holdings.  On  ■  J"®  ®  ^  lit**'  ®®"^  which  has  the  guarantee  of 

ing  past  winter  prevented  com-  ’  developed  recoverable  oil.  Impe-  j  the  other  hand,  even  if  arrears  are  j  *®®*  P®*®’  F.D.M.,  Hamilton.  Brazilian  government, 

pany  from  making  an  even  better  j  rial  controls  approximately  70  per  ■  liquidated  through  some  plan  of  j  At  current  market  of  23  Vi  to  In  light  of  the  foregoing  there 

earnings  showing  for  fiscal  year  |  cent  of  the  present  discovered  re- I  capital  reorganization,  the  equity' 23 'i  stock  of  Brazilian  Traction  appears  to  toe  no  particular  rea- 

just  ended  than  it  is  expected  to  serves.  behind  the  common  would  be  af-  i  provides  a  yield  of  ’approximately  son  for  apprehension  regarding 

do.  At  current  market  of  27,  Im-  fected  and  dividend  possibilities  j  9  per  cent  on  the  $2  a  share  an-  the  Brazilian  dividend  in  the  ab- 

_ _ _  perial  Oil  provides  a  yield  of  less  '  still  would  be  somewhat  obscure.  I  nual  dividend  rate,  which  has  been  sence  of  some  so  far  unforseen 

Imperial  Oil  ^  p®*"  ®®®*'  cents  a;  _ _  !  paid  without  interruption  since  development.  Hence,  shares 

share  annual  dividend  rate.  In  i  I  •  j  ’  December  1943.  would  seem  to  offer  fairly  defi- 

I  bought  some  shares  of  Im-  negligible  return,  ap-  1  renmans  Liliniteci  y.yggr  period  1942-1948  nite  attractions  for  anyone  look- 

perlal  Oil  last  year  and  paid  $19  preciation  possibilities  on  stock  I  As  a  holder  of  some  common  |  average  earnings  of  company  ing  for  a  generous  return  on 

•  share  for  them.  I  had  been  hop-  oygr  early  future  would  not,  on  shares  of  Penmans  Limited,  I  have  been  equivalent  to  $3.15  a  his  investment  together  with  rea- 

ing  for  a  higher  rate  of  dividend,  jjjg  surface,  appear  to  be  very  have  noted  with  some  concern  share  on  outstanding  stock  (IVi  sonable  prospects  of  enhancement 

although  my  principal  idea  in  promising.  The  company’s  poten-  fhat  the  Canadian  woollen  Indus-  times  annual  dividend  require-  in  market  valuation  over  the 

buying  the  stock  was  market  ap-  tialities  over  next  year  or  two,  I  try  is  going  through  a  difficult  ments)  and  have  increased  stead- '  next  year  or  so. 

preciation.  My  problem  now  is  however,  have  captured  the  ima-  I  period.  I  am  to  a  considerable  , 

whether  I  can  expect  very  much  gination  of  both  the  speculator  extent  dependent  on  the  Interest 

more  in  the  way  of  appreciation  and  investor;  hence  it  would  be  a  and  dividends  from  my  invest-  ■  n 

“bseiw®*-  ^ho  would  say  ments  for  income  and  would,  Ejlllaln  5  i3lOC  K^lO  Kl  ll  S 
di\  idend.  Your  comments  on  this  j  that  shares  could  not  move  into  therefore,  appreciate  your  eom-  ® 

wmihl  be  great  help  to  me.  —  j  gtill  higher  ground  on  market.  ments  on  the  prospects  for  this  KINGSLEY,  for  U.K.  Information  Office. 

R.P.S.,  Winnipeg.  |  - -  company,  especially  In  the  matter  _  ~ 

Prospects  of  any  material  in- !  Brown  Company  of  the  dividend  on  its  common  March  and  April  are  stocktaking  ,  payments  deficit  of  £70  million 


lor  pr  ce  .ppreemuon.  facilities  and  electrical 

Is  your  opinion  of  this  stock,  more  telephone  services,  cost  of 


just  ended  than  it  is  expected  to  |  serves 
do.  I  -A-t 


Imperial  Oil  i  ^^an  2  per  cent  on  iLs  50  cents  a 

share  annual  dividend  rate.  In 
I  bought  some  shares  of  Im-  j  ught  of  this  negligible  return,  ap- 
perlal  Oil  last  year  and  paid  $19  'reciation  possibilities  on  stock 


Penmans  Limited 


would  be  of  great  help  to  me.  —  gtill  higher  ground  on  market. 
R.P.S.,  Winnipeg.  _ _ 


Britain's  Stock-taking 

Bz  JOHN  KINGSLEY,  for  L'.K.  Information  Office. 


Prospects  of  any  material  in¬ 
crease  in  dividend  payments  on 


Imperial  Oil  stock  are  obscure;  ,  Anything  on  it  that  is  in- 
this  in  view  of  the  heavy  demands  terestlng  ?— C.H.J.,  X.B. 


for  capital  expenditures  faced  by 
company  over  next  year  or  so  and 


Brown  Company  ‘  of  the  dividend  on  its  common  |  March  and  April  are  stocktaking  ,  payments  deficit  of  £70  million 

Whn^t  think  nf  Rrn.vn  '  stock.— G.B.L.,  Brsutford.  j  uionths  in  the  British  economy,  will  be  replaced  by  a  surplus  of 

What  do  you  think  of  Brown  j  United  Kingdom  financial  year  £50  million  in  1950.  As  a  further 

’  "  41  It  *  ""  Feninans  I.td.  largest  operator  -  jj^gj^g  April  1st  and  the  budget  j  standard  of  comparison,  it  may  be 

resting. _C.H.J.,  N.B.  ,  in  the  knit  goods  industry  in  Can-  year  is  introduced  I  noted  that,  in  1938,  when  the 

You  do  not  state  which  of  the  i  ^  imposing  House  of  Commons  in  United  Kingdom  had  much  larger 


the  relatively  slow  upward  trend  Brown  Co.  shares  you  are  interest-  i  successful  operations  April.  reserves,  there  was  a  balance  of 

in  net  earnings.  |  ed  in;  hence  all  we  can  do  is  out-  ;  Nowadays  the  budget  debate  is  payments  deficit  of  £70  million 

Annual  report  of  Imperial  for  i  ^*”®  *^^®  situation  surrounding  the  ^  ^  ,  etnfk  nfforc  a  vioiH  ®  comprehensive  discussion  re-  which  was  not  considered  a  symp- 

1949  showed  net  after  all  charges  I  ®®  ”’®y  ®PP'y  to  the  ^  -•  garding  the  financial  and  economic  tom  of  any  serious  economic  ill 

up  only  slightly  from  previous  I  P*‘°®P®®ts  for  both  classes  of  stock.  !  P  state  of  the  British  nation.  The  health. 

'  •  ^  I  o4  MU  T,iov,f  the  $3  a  share  annual  dividend  - -  ,  .  -rho  .-orrartinp  the 


in  net  earnings.  |  ed  in;  hence  all  we  can  do  is  out- 

Annual  report  of  Imperial  for  i  ^*"®  the  situation  surrounding  the 


ed  in;  hence  all  we  can  do  is  out-  throughout  good  years  and  bad. 
Ur,/,  ii,..  _ _ _ 4u„  !  At  current  market  of  around  51- 


Production  at  Berlin  N.H.  plant 


House  of  Commons  debate  lasts  a 


nf  rnmnatiiT  WloanViarl  ^ate  Which  has  been  paid  without  l  ucua 

of  company  comprises  bleached  ,  .  ,  j  .,009  full  week  and  covers  not  only  taxa- 


sulphite  pulp,  specialty  Kraft  paper  I  inteirruption  since  1932. 


The  process  of  correcting  the 
trade  balance  in  the  last  three 
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extra  reward  for  extra  output  have  !  April,  1949  are  (1949  tigures  in  million;  engineering,  $22,364,800, 

been  able  to  earn  more  than  '  brackets ) ;  residential,  $42,996,-  j  ($14,689,600),  up  $7.7  million. 

I  enough  to  offset  the  cost  of  living.^00,  ($36,351,700),  up  $6.6  million;  - * 

I  Against  this  background  of  re-«Rcommerclal,  $29,581,400.  ($23,097,-  1  The  first  chain  food  store  in 
,  latlvely  stable  wages  and  prices,  ^  000),  up  $6.5  million;  industrial,  Canada  was  established  over  60 

there  has  been  a  large  increase  in  $17,943,300,  ($2,656,100),  up  $15.3  years  ago. 

I  production.  Both  on  farms  and  in 

!  factories,  output  is  about  one-third  — 11-  u.  =g=»«eg— sa 

j  greater  than  in  1938.  The  index  , 
of  industrial  production  has  been  i  . 

j  running  at  between  130  and  140 
j  in  recent  months  compared  with 

!  100  in  1946,  108  in  1947,  and  121  . '  ■ . .  "''Tl 

j  in  1948. 

I  For  the  last  two  years,  this  in¬ 
crease  hats  been  due  in  a  large 

measure  to  greater  output  per  man  1  jAnnOUnCement 

I  per  year  —  that  is,  greater  produc-  | 
tivity  —  rather  than  to  any  big  in-  ' 

crease  in  the  size  of  the  labour  ,  announcing  the  opening  of  a 

force  in  industry.  This  increase  in  ^ ^  i 

j  productivity  is  calculated  to  have  Branch  Office  in  Kingston,  at  Wellington  and 

been  nearly  four  per  cent  in  1949.  Clarence.  Enlarged  facilities  for  brokerage  and 

*  *  *  investment  service,  including  private  wire  connec- 

In  short,  rising  production  based  have  been  provided, 

on  stable  wages  and  prices  is  pro¬ 
viding  the  foundation  for  the  Unit¬ 
ed  Kingdom  to  have  a  balanced  -  ■  ,■.■■■=.■'  —  ' 

‘  exchange  of  goods  and  services  • 

With  the  rest  of  the  world  Within  Galrdiier  8  Gompaiiu  Limited 

I  this  balance  there  is  still  a  deficit  * 

■  in  dollars  which  cannot,  as  yet,  be  Member;  The  Investment  Dealers’  Association  oj  Canada 

-  covered  by  surplus  earnings  of 

I  other  currencies.  I  360  St.  James  St.  West,  I 

I  Though  this  is  the  most  intract-  Toronto  Montreal  Kitchener 

!  able  problem,  the  gold  and  dollar  Quebec  City  Hamilton 

I  deficit,  which  is  the  concern  not  _ 

:  only  of  Britain  but  of  the  whole 
;  sterling  area,  was  brought  down 

from  over  $4,000  million  in  1947  to  -  ^  .  =a=m 

,  just  over  $1,500  million  in  1919  O  O 

I  and  three-quarters  of  that  def-  OairdllCr,  ijOIl  «  LOlTlpanU 

icit  was  incurred  in  the  six  months  o  t 

before  devaluation  of  sterling.  J^mes  St.  W  est,  Montreal 

Independence  of  dollar  aid  by  Member; 

1952  remains  the  most  difficult  The  Toronto  Stock  Exchange  Montreal  Stock  Exchange 

objective,  but  in  the  performance  Montreal  Curb  Market 

to  date  lies  the  great  hope  for  the  Toronto  Kitchener 

future  achievement.  Quebec  City  Hamilton 

Big  April  Cain  - 

in  Construction  / - v 

Total  foT^anada  Up  (  ADMINISTRATION  AND  TRUST  COMPANY  \ 

$36  Million  from  April  iscciw d’Ad«i-i.k<.Ho« .. o. nduci.) 

1 949  at  $  I  1 2,886,400 

-  «0~TtlM  •••<» 

Unparalleled  spring  activity  in  10  $*.  J.m..  $it..i  w..i 

the  construction  industry  in  the  MckitmI,  Qu*b«c 

month  of  April  carried  contract 

award  figures  to  a  new  seasonal  CONDENSED  STATEMENT  OF  ASSETS 

*4^  $112,886,  00  for  o»  ol  0««mb*r  3l.l  1M9 

the  month  m  Canada  is  reported 
i  by  MacLean  Building  Reports  Lim- 

1  i4»,i  o-u:™  1 _  4U„  Bond,  ond  Stocks  at  not  mor*  dton  morkcl 

I  ited.  This  establishes  here  the  . I  S06,30S 

I  trend  .shown  somewhat  earlier  in  loan,  on  Bondi  ond  Stocks . . .  3n,7S0 

:  the  United  States,  giving  a  cumii-  loom  ond  Mortgogis .  *7A,4M 

!  lative  gain  for  the  first  four  Advonct,  to  Mtotei .  107,3*9 

months  over  the  same  period  last  Accrued  f«.,  intect.  ond  .imdri«. . .  M,39S 

c  •If  Real  estote  for  rtsote,  furrsiturt  and  nxtvrti,  ttc  li4,o24 

;  year  of  more  than  $36  million.  .  „j„,  , 

For  the  first  time  in  any  one  ■"■■■ 

month  this  year,  gains  were  reg-  Cwaronioed  Trust  Accounh 

i  istered  by  all  classifications  of  Bondi . $1,S1S,913 

I  construction,  with  the  important  loom  on  Bonds  ond  Stocks .  3,413,573 

I  industrial  category  leading  the  Mortgages . 

i  way.  Compared  to  last  year,  con-  . ' 

i  tracts  in  this  category  doubled  in 

Ontario,  quadrupled  in  Quebec,  specioi  mondote) .  1 33,344,31  • 

I  gained  sharply  in  Alberta  (another  $133,031,1*7 

I  oil  refinery),  Saskatchewan,  Mani-  === 

I  toba,  and  New  Brunswick;  lo.sscs  " 

were  registered  only  in  Nova  BAeun  ae  niBErTnoc 

Scotia,  Prince  Edward  Island  and  hoard  or  DiREtiuR* 

British  Columbia.  a>oifi.wn  ot  tk#  Boord. 

T-u  •  J  i.  •  1  i.  4  ^  1  TIm  Hofi.  L  L  fttttftoud*,  K.C.  R.C 

Residential  contracts  nearly 

I  doubled  the  figure  of  a  year  ago  Jomi*  si«rdro!B.E..  o.StC 

in  Ontario  apd  were  also  up  in  v«-rr4«rf.nie 

three  other  provinces,  but  dropped  w,  Hoh.  juim  a.  B.iiia»t,  c*.t,  mlc  Albert  Hudon,  b.SoC 

,  Count  CpH*fl  d'Afivtrs  J.  TKoe.  Udorc 

off  in  the  rest.  Commercial  con-  o,r,ctori- 

struction  was  up  in  Ontario,  which  tkc  Hoh.  Edoua,d  Autun,  ic.c.,  m.lc  Th*  h<».  wni,;d  Caansn.  c  •  e. 

A1*  1.  TKo  Hon.  ArmoHd  Oaiglo,  S«notor  Tho  Hon.  Raoul  O.  Croth4,  M  l.C 

snared  tne  g'ain  in  this  categ’ory  ,  tk*  Hon.  ciMiri«$  Daiogravt,  KR*g  m.lc  j.  Cdouofd  lobaii#,  k.c.,  o.B.t. 

with  Quebec  and  Manitoba  only.  ^  Jc'achT.Zir.'rc 

Engineering  show'ed  the  most  wide-  '  J- 1'""*  mo.  Eoliond  rtutiiamt',  c.t.  o.Sc 

spread  gain,  a  sharp  drop  in  ,  Ov<toi  Wosogw  c.woi  Stnior/  rrtaurtr 

'  V.-  ^  *u  ^.1  Hdbod  Chrttian,  I.A.,  ILL  J.  C  Rroiiaou  Jecquai  St.  AuWn 

Quebec  being  more  than  made  up 

by  gams  in  six  provinces.  ;  V  M.mi  d.  c»...  y/ 

I  Comparative  figures  for  the  four  | 

j  classifications  in  April,  1950,  and  '  X  m  a.  1.*...  .d.  u  h*...kw *.  X 


ADMINISTRATION  AND  TRUST  COMPANY 

(SociStS  d'Adtnintstrotion  of  de  Fiducie) 

and  fubtidiariHt 

Ho«d  offici:  _***' 

JEltC  ifcioiw 

.-.,0  ’®  **•  ■'•"•*  *'’•••  *••*>  USHCOl 

Mofitrtal,  Quebec 

CONDENSED  STATEMENT  OF  ASSETS 
at  at  December  31tt  1949 

Copitol  account: 

Bonds  ond  Stocks  (at  not  more  tkon  morket 

value) . $  906,305 

loans  on  Bonds  end  Stocks . . .  311,750 

Loons  ond  Mortgages .  676,460 

Advonces  to  estotes .  107,369 

Accrued  fees,  interests  and  surrdries .  93,395 

Real  estote  for  resole,  furniture  end  Attures,  etc  1 14,624 

Cash  .  133,739  $  2,243,691 

Guaranteed  Trust  Account: 

Bonds . $1,515,923 

Loons  on  Bonds  and  Stocks .  2,415,573 

Mortgages . 341,416 

Cash .  159,945  4,432, 157 

Ettofei,  Trusts,  Agencies  and  Securities  for  sole 

custody  (not  including  $25,42t,615  under 

special  fftondotc} .  125,346,313 

Tl  32,02 1,367 


iOAKD  OF  DIRECTORS 

Ctwirmon  of  tha  Beofd; 

Ibe  Hon.  L  L  fettnoude,  K.C,  F.C 
Frasidant; 

ieaapk  Simerd,  O.6.E.,  D.SeC 
yica*Pratidanfi; 

lha  Hen.  Julat  A.  Brillent,  CI.C.,  M.LC  Aibart  Huder 

Count  Cohan  d'Anvars  J.  Thao,  ladi 

Dfraefort- 


Th#  Hon.  Edouerd  Aiialin,  K.C.,  M.LC 
Tha  Hon.  Armond  Ooigla,  Sanotor 
Tha  Hon.  ChoHas  Dalagrava,  HR*,  M.LC 

Count  da  Roumafert 

J.  C.  H.  Dusiouli.  K  C 
J.  Emila  Foftier,  MO. 


Tha  Hon.  Wilfrid  Cognon,  C  I  E. 

Tha  Hon.  RoeuI  O.  CrothS,  M  l.C 
J.  Edouord  Leballa,  K.C.,  O  B  E. 

The  Hon.  Lucian  Moreud.  K.C.  SanotOf 
Buebna  Roifiar,  N.R.,  LLD. 
ftoTlond  frdfontoina,  C.E.,  O.Sc 


Canorol  Manogar 

HSbert  Chratian.  B.A..  ILL 


Cana<ef  Sacraterjr 
J.  C  Broiiaou 


Sacraton' 

Jecquas  Gaotfrion 


Traeiurar 
Jecquai  St.  AuWe 
Atenoear.'Ovabae 
Hanri  da  Ceiti 


(A  t«f>y  of  Aanuaf  tap***  wtl  b*  femithod  a®  ragutitl 


tion  questions  but  the  whole  range  y*®**  has  been  carried  out  by  ; 


YOUR  tHOKetf 
EARNING  MONEY? 

Are  your  savings  working  for 
you  —  are  they  bringing  you 
en  income  of  over 

With  only  $500  or  $1000 
you  can  purchase  1  stock 
which  represents  ownership 
in  5  0  or  more  carefully  selected 
securities  —  bonds  and  stocks 
that  represent  Canada’s  out¬ 
standing  industries. 

More  and  more  people  are 
turning'  to  Mutual  Fund  com¬ 
panies  to  help  solve  the  prob¬ 
lem  of  investing  their  savings 
•ad  surplus  earnings. 


llie 

Rlodein  1 

VIoV  \ 
[to  1"''®^'' 


ASK  FOR  THIS 
BOOKLET. 

Written  by  a  lead¬ 
ing  authority,  this 
free  booklet  may 
show  you  the  way 
to  better,  sounder 
income  on  your 
invested  dollars. 


and  towels  while  Canadian  subsi-  I  Prevailing  market  for  stock  economic  policy.  This  is  a  re-  holding  down  the  volume  of  im- 
diary.  Brown  Corp’n.,  produces  |  compares  with  a  high  for  current  cognition  of  the  fact  that  the  ports,  still  about  10  per  cent  below 
bleached  and  unbleached  sulphate  |  y®®r  of  63.  budget  is  regarded  not  just  as  a  Lhe  prewar  level,  and  continuously 

pulp.  For  year  1949,  Penmans  Ltd.  ^eans  of  raising  taxes  to  cover  raising  the  volume  of  exports  to 

Pulp  market  went  “sour”  for  reported  net  earnings  after  all  |  government  expenditure  but  as  a  over  50  per  cent  more  than  prewar 
major  part  of  last  year  and.  al-  charges,  of  $336,466,  equal  after  L^ost  powerful  instrument  avail-  (1938).  This  has  been  necessary 
though  there  was  an  improvement  preferred  dividends  to  $4.22  a  to  the  government  to  in-  owing  to  Britain’s  loss  of  "invisi- 

iii  latter  months  of  1948,  opera-  I  share  on  64,518  shares  of  common  !  fiuence  the  economic  climate.  I  hi®”  income  during  the  war  and 
tions  for  year  were  productive  of  ;  stock  outstanding.  This  repre-  |  frhhrirrfht  A  l  are  !  ^®  ^*'®  P®®lwar  movement  in 

I  materially  reduced  profits  as  com-  I  sented  a  moderate  decline  from  ,  ,  u  ^  r  I  terms  of  trade,  which  has  increas- 

_ _  i  :  ®d  the  cost  of  imports  into  the 

I  - -  led  information  issued  at  this  season  .  Kingdom  without  a  corre- 

INVESmm  RICOMMINDATIONS  ' V” 

;  United  Kingdom  balance  of  pay-  !  Hruish  exports. 

COMMENTS  &  ANALYSES  p.p.r  giving  .  ,u.l  th.  „e.d *,  .iLor  .  v.ry  h.sh 

Qt  [Statistical  P‘®ture  of  overseas 

I  trade  and  payments  for  1949,  and  ,  «  ... _ 

_  J  „  _ ,1!  for  British  economic  policy  to  es- 

“International  Utilities  Corp.”  list  of  recommended  securities  is  the  national  income  and  expendi-  ^gjjjjgjj  gtable  internal  price  con- 
A  special  review  by  L.  S.  Jackson  !  attached.  j  ture  white  paper  giving  a  mass  of  united  Kingdom  gov- 

&  Company,  Montreal,  this  bulle- !  ..r>  •  •  ^  i:.  *  j  ‘  ^hmit  'the  inteiwil  ^sh^e  ^**the  ®*’”'”®”t  had  to  deal  with  the  in- 

.s  .  .u  .u  •  .  '  “Dominion  Foundries  &  Steel  |  about  the  internal  shape  of  the  uationarv  risk  which  has  been 

tin  deals  with  the  company  in  rela-  ;  Ltd.”  A  review  of  this  company  economy  during  the  last  four  years  ^^^^Z^to  Zst  olTer  countries 

tion  to  recent  developments  in  the  ,  has  been  published  by  Canmlian  '  and,  in  1938.  but  which  was  parti- 

gas  and  gas  transportation  busi-  J  Business  Service,  Toronto  in  which  ;  To  the  balance  of  payments  cularly  serious  in  Britain  because 
ness  of  Alberta.  The  reviewers  ‘  current  operations,  the  industry  as  white  paper  must  be  added  the  an-  unchecked  rise  in  wages  and 
find  that  new  financing:  may  be  '  ®  ®”4  the  company’s  statis-  nouncement  earlier  this  month  of  consumer  demand  would  have  at- 

called  for  within  the  nefr  future  I  Pos'ti®®  ac®  analysed  in  de-  i  the  state  of  the  gold  and  dollar  tracted  goods  into  the  home  mar- 

called  for  within  the  near  future,  j  ^gj,  ^he  outlook,  according  to  the  |  reserve  at  the  end  of  March.  There  should  have  been  ex- 

“Mnnthiv  Revievi-”  niihiiohert  hv  *’®'’*®"’®*'®’  good  for  both  opcra-  ]  is  certainly  no  lack  of  material  on  ;  ported,  while  a  rise  in  prices  would 

iwoniniy  neview  puoiisnea  oy  eamings,  over  the  imme-  j  which  to  base  an  assessment  of  j  have  made  it  difficult  to  sell  Brit- 

Wood,  Gundy  &  Company,  Toronto,  i  diate  future.  '  Britain's  economic  situation.  I  igu  nhrond 


NEW  ISSUE 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  i  ANALYSES 


$1,500,000 

Dryden  Paper  Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

4%  FIRST  MORTGAGE  BONDS 

Series  “B’’ 


To  be  dated  May  1,  1950 


To  mature  May  1, 1963 


A  special  review  by  L.  S.  Jackson  !  attached. 

&  Company,  Montreal,  this  bulle-  !  ,  ,  .  ^ 


brings  highlights  of  recent  annual 
reports,  a  general  busine.ss  review 


Britain's  economic  situation. 

Of. 


ish  goods  abroad. 

Ju.st  over  two  years  ago,  the 


Canadian  Pacific  Railway  Co.  What  emerges  from  the  stock-  United  Kingdom  government  an- 


and  comments  on  security  price  stock  is  the  subject  of  a  review  taking?  The  test  should  probably  nounced  its  policy  of  stabilizing 

levels.  The  Review  also  gives  a  issued  by  investment  service  of  ,  be  the  progress  made  since  the  I  personal  incomes  from  wages, 

summary  of  recent  government,  Craig  Rallantyne  &  Co.  Stressing  '  convertibility  crisis  in  1947.  Up  |  salaries,  profits  and  dividends.  A 

provincial  and  municipal  financing  yield  basis  of  about  6(2  p.c.,  re-  ;  to  that  point,  the  United  Kingdom  1  total  ban  on  wage  increases  was 
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and  of  new  corporate  issues. 


Haven'T 
You  Been  J 
/Hissing  J 
Something 

Harwood's 

Canada's  Finest  Whisky 


view  suggests  that,  on  basis  of  .  had  mainly  been  engaged  upon  de-  never  intended,  and  there  have 
,  I  past  records  and  existing  position  |  mobilization  and  the  redeployment  been  a  large  number  of  relatively 
i  of  C.P.R.,  stock  appears  to  merit  1  of  men  and  resources  from  war  to  small  increases,  but  the  British 
!  special  consideration.  |  peace.  Since  then,  the  country  wage  index  has  risen  by  only  10 

;  M  M  has  been  grappling  with  the  more  per  cent  since  June  1947,  and  has 

,  Quebec  Telephone  Corp,  3*i  p.c.  permanent,  continuing  problems  of  '  gone  up  by  only  two  points  from 
I  Ist  mortgage  bonds  are  recom- '  re-establishing  herself  in  w'orld  !  108  to  110  in  the  past  year.  Prices 

I  mended  by  Gairdner  &  Co.  Ltd.  in  [  trade.  have  been  nearly  steady,  rising  by 

j  a  comprehensive  review  of  cor-  i  These  phases  overlap,  but  in  '  13  per  cent  since  June  1947.  In 

poration’s  activities  and  position.  ■  examining  economic  progress,  the  the  last  two  years,  the  retail  price 

I  M  *  M  I  year  1947  provides  the  soundest  j  index  has  risen  from  108  in  April 

Current  i.ssue  of  “Bii.siiic.ss  and  i  .slandard  of  compurison.  In  tiie  I  1948  to  113  in  February  19.50, 
j  Secuiities”  issued  by  bliearsoo  j  main  task  of  rigliling  the  United  |  Tlie  wages  Index  is  based  on  of- 
I  Hartimill  X  Co.  sees  prospects  good  Kingdom  balance  of  pajmients,  the  ficial  wage  rate*  and  does  not 
;  many  industries  with  earnings  run-  ■  deficit  of  £500  million  in  that  year  i  allow  for  overtime  or  banns  earn- 
i  ning  higher.  Accumulation  of  was  reduced  to  £150  million  in '  ihgi.  In  fact,  eamings  have 
;  stocks,  it  suggests,  however,  should  1948  and  £70  million  in  1949.  increased  considerably  during 

be  confined  to  re-current  periods  The  British  government’s  budget  the  two  years  of  wage  stabili- 
of  weakness  which  can  be  expect-  |  policy  i«  now  based  on  the  exper-  ration  policy,  Mo.st  workers 
I  ed.  *  tation  that  last  year's  balance  of  ;  w’hose  wage  systems  give  them 


Trustee:  Montreal  Trust  Company 


Jn  the  opinion  oJ  Counsel,  these  Bonds  will  be  investments  in  which,  pursuant  to  The 
Canadian  and  British  Insurance  Companies  Act,  1932  {Dominion)  as  amended,  companies 
registered  under  said  Act  may  invest  their  funds. 


We  offer,  as  principals,  the  4%  First  Mortgage  Bonds,  Series  “B”,  subject  to 
prior  sale  and  allotment,  if,  as  and  when  the  Bonds  have  been  issued  and  received 
by  us,  and  subject  to  the  approval  of  Counsel. 


PRICE:  100  and  accrued  interest  to  yield  4% 

It  is  expected  that  Interim  or  Definitive  Bonds  for  Trustees’  Interim  Certificates 
will  be  ready  for  delivery  on  or  about  May  15,  1950. 

A  prospectus,  copy  «/  which  has  been  filed  with  the  Secretary  of  State  of  Canada  in 
accordance  with  the  previsions  of  The  Companies'  Act,  1934  will  be  promptly  furnished 
upon  request. 


Nesbitt,  Thomson  &  Company 

LIMITED 

3S5  Sl  JaiDes  Street  West,  Momretl 
Telephone  HArbour  9221 
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Mortgage  Loans ;  3^^,^ 

Csnsdo  At  A  roy  al  bank  of  canm 

'  Cr.  D.  Matheson,  accountan 
'^CW  niQn  KGCOlO  i  Catherines,  Ont.,  to  be  ma 


"  — ROYAL  BANK  OF  CANADA 

^^theson,  accountant,  St. 
I^C  l%©COl  O  i  Catherines,  Ont.,  to  be  manager 

-  !  Waterdown,  Ont. 

With  Over  $500  Million  ”•  "manager  Guelph, 

,  .  I  •  r7  ,  w  Ont.,  to  be  manager  Drayton, 

'  Invested  m  Past  3  Years,  ont. 

Total  Now  Over  $I040|  F.  G.  S.  Cargill,  formerly  ac-  | 
j  countant  at  Toronto,  Younge  & 


Covering  The 

INSURANCE  FIELD 

Agents  Association  Asks  Ontario  Government 
to  Tighen  Car  Drivers'  Qualifications  —  Com¬ 
pulsory  Assurance  Regulations  in  Province 
Revised 

BY  OUR  INSURANCE  EDITOR 


agency  in  Montreal  with  C.  L.  |  •e  '  r, n 

Gregoire  manager.  The  new  Lll©  IflSUl (OllIC© 
agency,  located  in  the  Mutual  Life 

of  Canada  Building,  will  be  com-  In  R  ^  P&S&6S 
posed  exclusively  of  French-speak- 

ing  representatives.  aa  ■ 


James  Nicholson  has  been  elect¬ 
ed  to  the  board  of  the  Continental 
Life  of  Canada.  v 


Billion  Mark 


-  ao-^r*^'  man-  Ontario  Insurtince  Agents’  two  or  more  passengers  as  s 

Toronto  —  Life  insurance,  trust  |  v,  t  „  „  mi  ta  t  w  1  Association  is  making  a  demand  forth  in  column  two: 

and  loan  companies  loaned  more  i,p,.viilo  nnf  nnfotif  upon  the  Ontario  government  for  Column  One  Colunm  Two 

money  on  mortgages  in  1919  than  i  Cath  rin  s  O  t  ^  ^  tightening  of  driver  qualifica-  Item  Amount  Seating  capaci 

in  any  previous  year  according  to  ,  n  ^  *  c^n  o  k  a  a  cm  ntant  regulations  to  help  cut  down  for  passengers 

•  the  annual  report  of  the  Dominion  j  rinf  rising  accident  trend.  In  its  each  vehicle 

Mortgage  and  Investments  As- ;  ,  ,  'Tnm’nfn  sji-  rinir  a-  rt’Cr.n  request,  the  OIAA  cites  an  in-  1  $  35,000  1  to  7  passenge 

•ociation,  and  now  hold  at  least  •  n  '  •  '  stance  of  a  man  who  signed  for  a  2  50,000  8  to  12  passenge 

$1,040  millions  of  mortgages  on '  u  m  ,,  t  f  !  driver’s  permit  despite  the  fact  3  75,000  13  to  21  passenge: 

properties  in  Canada.  Tnis  re-  !  ,  i  that  he  couldn’t  read  or  write.  4  100,000  22  to  29  passenge 

presents  an  increase  of  34  per  cent  p.  "  o  t  '  ^  I  part,  the  request  of  the  OIAA  5  150,000  30  to  39  passenge: 

over  the  pre-war  peak  of  S786 ,  u  ’ ,  «  ,  to  the  government  reads:  6  200,0()0  40  to  49  passengei 

G-  W-  Hart,  supervisors  dept.,  . . . 7  .300  000  .10  n«.«ene-ers  and  ov< 


The  Ontario  Insurtince  Agents’  two  or  more  passengers  as  set 
Association  is  making  a  demand  forth  in  column  two: 
upon  the  Ontario  government  for  Column  One  Colunm  Two 
I  a  tightening  of  driver  qualifica-  Item  Amount  Seating  capacity 
j  tion  regulations  to  help  cut  down  for  passengers  of 

the  rising  accident  trend.  In  its  each  vehicle 

request,  the  OIAA  cites  an  in-  1  $  35,000  1  to  7  passengers 

stance  of  a  man  who  signed  for  a  2  50,000  8  to  12  passengers 

driver’s  permit  despite  the  fact  3  75,000  13  to  21  passengers 

that  he  couldn’t  read  or  write.  4  100,000  22  to  29  passengers 

In  part,  the  request  of  the  OIAA  5  150,000  30  to  39  passengers 

to  the  government  reads:  6  200,0()0  40  to  49  passengers 


Roland  Brodeur  has  been  ap-  PrAwine>A  in  PinlJ  In 
pointed  superintendent  of  the  in  hield  Of  In- 

Montreal  East  branch  of  the  Lon-  surance 

don  Life.  K.  E.  Douglas  has  been  - 

named  superintendent  of  the  com-  (Special  to  The  Financial  Times) 


Provincial  Figures  Show 
Year  of  Expansion  for 
Province  in  Field  of  In¬ 
surance 


pany’s  Vancouver  i  n  d  u  s  t  r  ial  Vancouver  —  Automobile  and 
agency.  insurance  companies  doing 

Canadian  lilTlnsurance  sales  ^  Columbia  did 

for  the  first  two  months  of  1950  |  better  last  year  than  in  the 

were  down  from  the  same  period  previous  year,  and  their  loss  mar- 
of  last  year,  although  higher  than  gins  were  substantially  reduced, 
the  same  1948  peri^.  For  the  Life  insurance  in  force  exceeded 
first  two  months  ordinary,  indus- ,  ^  billion  dollars  for  the  first  time. 


millions  In  the  past  three  years  accountant  Wolf- 

at  least  SoOO  millions  ha.s  been  in-  , ...  „ 


In  part,  the  request  of  the  OIAA  5  150,000  30  to  39  passengers 

to  the  government  reads:  1 6  200,0()0  40  to  49  passengers 

“The  Ontario  Insurance  Agents’  I  ^  300,000  50  passengers  and  over 
Association  views  with  some  con-  "(®)  least  $1,000  for  damage 


trial  and  group  sales  were  $255,- 
700,000  against  $271,500,000  in  the 


The  ration  of  automobile  insur- 


Dollar,  Cold 
Reserves  Cain 

Canada’s  international  financial 
position  showed  further  improve¬ 
ment  at  the  end  of  1949  as  a  re¬ 
sult  of  an  overall  favourable  bal¬ 
ance  with  all  countries  except  the 
United  States,  according  to  the 
annual  report  of  the  Foreign  Ex¬ 
change  Control  Board,  presented 
to  the  House  of  Commons  by 
Graham  Towers,  Governor  of  the 
Bank  of  Canada. 

Official  reserves  of  g;old  and 
dollars  at  the  year-end  totalled 
$1,117,100,000,  up  from  $997,800,- 
000  in  1948  dnd  $501,700,000  in 
1947,  the  report  reveals. 

Canada’s  deficit  with  the  U.S. 
last  year  was  increased  by  $200 
million  from  $398  million  in  1948 


to  $594  million  for  1949.  This 
brought  the  overall  surplus  down 
to  $180  million  from  $452  million 
in  1948. 

Surveying  changes  in  the  offi¬ 
cial  reserve  accounts,  Mr.  Tow.> 
ers  noted  that  U.S.  investment  in 
Canada,  especially  in  oil,  are  in¬ 
creasing.  These  amounted  to  $88 
million  last  year  compared  with 
$71  million  in  1948. 

Repayment  by  the  United  King¬ 
dom  on  the  $700  million  loan  ad¬ 
vanced  by  Canada  in  1942  came  to 
about  $400  million  by  the  close 
of  1949.  Repayments  last  year 
[  were  $5,200,000  compared  with 
$64  million  for  the  previous  year. 

The  general  effect  of  sterling 
devaluation  was  of  benefit  to 
Canada,  in  Mr.  Towers’  opinion, 
since  it  increased  the  ability  of 
sterling  countries  to  earn  more 
dollars  and  thereby  to  buy  more 
from  Canada. 


G.  Conklin. 


Gilbert  H.  Henderson  has  been 


vested  in  new  mortgage  loans  on  ’  ’  wnif  cern  the  continuing  high  rate  of  property  of  all  passengers, 

residential  properties.  1  ^  ^  automobile  accidents  and  are,  as  Clause  (c)  of  the  above  does  not 

Lending  institutions  financed  a  '  V  S  '  ^  agents,  alive  to  the  necessity  of  ®-PP^y  to  school  buses. 

larger  proportion  of  the  housing,  following  officers  have  re-  doing  everything  pc^ible  to  *  Lumtia  Under- 

programme  m  1949  tlian  in  1948  ..  °  crease  public  protection  and  safe-  ^“e  British  Columbia  undcr- 

—  loans  being  approved  to  assist ,  ’  Winninee-  Parltnn  ty.  In  this  connection  may  we  writers  Association  has  granted 

the  construction  of  40,000  housing  !  p„;. p  r  draw  to  your  attention  what  memberships  to  the  Orion  Insu- 

units.  Housing  starts  financed  by  i  ^  water^wn',  Ont.  '  '  seed's  to  us  a  most  serious  loop- 

the  companies  in  the  past  three  _  hole  in  the  administration  of  the  Fans. 

years  approximate  100,000  dwell-  law  concerning  driver  qualifica-  - 

ing  units.  BANK  OF  COMMERCE  tions  ’’  Wendell  Norton  has  been  named 

About  80  per  cent  of  the  $330  L.  F.  K.  Winter,  an  assistant  ac-  OIAA  then  cites  the  fol-  P^'^^^dent  for  1950-1951  of  the 

millions  of  loans  approved  by  j  countant  at  Peterborough,  Ont.,  to  case  in  Kitchener,  Ont.:  Manitoba  Casualty  Insurance  Ad- 

lending  institutions  in  1949  was  be  an  audit  officer  at  head  office.  made  application  for  Association.  Vice-president 

in  respect  of  residential  property  I  A.  G.  Withycombe  to  be  in  insurance  He  was  employed  as  a  i  ^  J®"®®:  treasurer,  H.  M. 

—  ncM'  and  old.  ;  charge  at  Belleoram,  Nfld.  j  driver.  He  held  a  driver’s  license  Rob®rt^n  1  ®  ®  c  r  ®  t  a  O’,  O. 

Association  report  points  out:  e.  W.  Tapp,  accountant  at  ,  ^  be  signed  with  V 

that  governments,  using  the  ex-  Bradford.  Ont.,  to  be  manager  at  j  name  and  in  proper  order.  Sterling,  Paul  Townsend  and  J. 

cuse  of  a  pressing  housing  preb-  ,  Cayuga,  Ont.  I  jf  knew  the  road  rules  Conklin, 

lem,  have  been  encroaching  fur- 1  \v.  M.  Currie,  an  assistant  in-  to  sign  the  ^  ^ 

ther  and  further  into  the  field  of  spector  at  head  office,  to  be  an  appUcation  for  insurance,  he  did 

housing.  “There  would  be,  ”  it  assistant  manager  at  Kingston,  jjjg  driver’s  Ucense  was  lying  1 president  of  the  Quebec 

says,  “little  ground  for  criticism  |  Jamaica.  !  on  the  desk  in  front  of  him.  His  i  Assurance  Co.  Connected  ^ 

if  government  action  in  the  hous-  |  d.  Black,  formerly  an  assistant  ;  gig-nature  seemed  to  bear  little  i  company  for  oz  years, 

ing  field  had  been  confined  to  cashier  at  The  Canadian'  Bank  of  ’  likeness  to  his  name  and  the  :  Henderson  formerly  was  sec- 

assisting  those  people  in  the  low  :  commerce  (California),  Los  An-  agg^t  (picking  up  the  license)  j  grandfather  helped 

income  group.  But  such  has  not  ;  geies,  Calif.,  to  be  assistant  man-  '  ggi^gd  the  man  to  sign  the  appli-  company  132  years  ago 

been  the  case.  In  fact,  the  lowest  ;  fgg,.’  Seattle.  Wash.  ,  agaiA.  TWs  Se  tL  Zn  j  manager  and 

income  groups  have  received  little  a.  M.  Leitch,  accountant  at  unable  to  do  so.  He  said  he  !  ®®®retary.  It  is  the  second  oldest 

assistance.”  . :  Queen  &  Spadina,  Toronto,  to  be  ;  couldn’t  unless  he  had  the  license  |  company  m  Canada. 

Pointing  out  that  Central  Mort-  manager  at  Dovercourt  &  Dupont,  j  to  copy  from.  He  was,  in  short  I  ^  i  ^  1  •  1 

gage  and  Housing  Corporation,  a  ,  Toronto.  unabirto  write.  L  formerly  ^is- 

Crown  company,  is  now  in  a  posi-  ;  c.  Jordan,  manager  at  Dover-  ;  ..q  being  asked  to  read  one  of  ^  *"  Ontario 

tion.  in  co-operation  with  the  pro-  court  &  Dupont.  Toronto,  to  be  |  *.0  rulS  o^  road  he  said  he  ^  North  British  group,  has 
Vinces,  to  enter  into  unrestricted  manager  at  Mount  Pleasant  &  .J  i  u  f  ‘*’® v,  f  f^®  insurance  agency  firm 

competition  with  builders  in  con- '  f  Pleasant  &  couldn’t  but  he  knew  what  they  ,  r  c.  Young  Insurance  Ltd.,  at 

compeiiiion  wiin  ouiiueis  111  cuii  Manor  Road.  Toronto.  1  ,.roro  An  hointr  asked  to  read  the  xt--  „  n  ^  • 

Rtnictins-  houses  for  sale  and  with  r  ^  i  1  /x  were,  un  oeing  asaea  to  reau  tuc  Niagara  Falls,  Ontario, 

strutting  Houses  101  saic  aiiu  niui  L.  Webb,  accountant  at  Queen  :  ...n-ds  <5ton  An  No  Left  Turn  he 

investors  in  building  rental  hous-  „  R.,thurst  Toronto  to  be  assist-  I  ^  ®  a  - 

ing,  the  association  calls  for  a  ant  manager  !  t  f  ‘^®''  ®^®®*®‘* 

halt  in  the  encroachment  of  go- ;  T  Stork  an  assistant  ac-  u®"  T®  t  vfVween  KU  president  for  1950-1951  of  the 
vernments  in  the  field  of  housing.  .  at  Oneen  &  Bathurst  To  ^  between  Kit-  New  Westminster  (British  Colum- 

4ssets  Distribution  countant  at  Queen  &  Bathurst  To-  chener  and  Toronto  before  driv-  ^ia)  Insurance  Agents’  Associa- 

Interett?n?d?  a  s  ?resent»d  in  ’  ’^®  at  his  taxi.  He  used  to  find  de-  tion.  Frank  Sheppard  is  vice- 

respect  to  the  distrSuon  of  I  •  t  .  t  i policemen  president  and  Eunice  Dandy  sec- 

respect  to  the  distribution  of  |  d.  F.  Prior,  assistant  account-  for  directions.”  retarv-treasurer  On  the  execu- 

assets  of  life  insurance,  trust  and  j  ant  at  Queen  &  Spadina,  Toronto,  41  4s  I  tj  „  -  'TT,,ttnn  virU  no 

loan  companies.  While  mortgage  |  v,p  accountant  at  same  branch  1  *•  t,  nuiion,  ixira  oe- 

holdings  of  the  companies  have  in-  ,  1°^%  d  Kay  to  be  a^Sstant  ac^  i  n  s  u  r  a  n  ce  row  Ewan  McKay,  J.  K.  Cooper, 

creased,  investment  in  Dominion  1  ^o^ntant '  assistant  ac  f^e  Ontario  Public  Vehicle  E.  J.  Barbaree  and  Evan  Lewis. 

of  Canada  bonds  has  declined.  !  commencin-  1st  Mav  1950  the  ^  .  x,  - 

Holdings  of  provincial,  municipal  Hantwt  s"ub-agencv  to  thS  insurance  inust  be  Herbert  M.  Kuntz.  manager  of 

and  corporation  bonds  on  the  I,®  xt  c.  u  u  x  carried  in  amounts  graded  up-  the  Formosa  Mutual  Fire,  has 

other  hand,  have  gone  up  sharply.  ateTS^n  'iSend'Int^b^^^^^^^  $300  000.  been  named  president  for  1950- 

Commenting  on  public  finance  fx  independent  branch  under  the  new  insurance  set-up,  1951  of  the  Mutual  Fire  Under- 

the  report  says  that  ’’the  current  man'^Sr^Tr  B^leSam  following  re-  writers’  Association  Vice-presi- 

trend  in  public  finance  in  Canada  -  manager  at  Belleoram,  qu,rements:  dents  are  Robert  S.  Kerr  and  Wil- 

—  Dominion,  provincial  and  muni-  j  *  _  “A  licensee,  with  respect  to  liani  Forbes,  with  Walter  R. 

fipal  —  is  not  one  about  which  !  _  each  public  vehicle  operated  by  Cross  secretary-treasurer. 

Canadians  should  be  happy.  The  ;  BANK  OF  MONTREAL  shall  effect  and  carry  in-  - 

long  term  prospects  seem  to  offer  ■  C.  H.  Smith,  formerly  manager,  surance  in  his  name  in  a  com-  According  to  Hon.  C.  E.  Ger- 

little  more  than  a  heavier  burden  Hughenden.  to  be  manager,  at  pany  authorized  to  conduct  auto-  hart,  provincial  secretary  for  Al- 

of  government  debt,  increased  Bentley,  Alta.  mobile  insurance  in  Ontario  in  j  berta,  the  Canada  West  Insurance 

taxes  and  further  inflation.”  C.  Ferriman.  formerly  manager,  the  following  amounts  and  for  the  1  Co.,  has  been  refinanced  to  the 

The  Dominion  is  commended  for  Queen  Street  East  and  Beech  Ave-  following  purposes:  tone  of  $100,000.  A  year  ago  the 


j  C.  W.  Bricknell,  formerly  assis-  j 
:  tant  branch  manager  in  Ontario 


1949  period  and  $238,900,000  in  *®®®®®  a  sharp  drop,  | 

the  like  1948  period.  The  sales  according  to  the  annual  report  of  1 
for  1950  were  94%  of  the  com-  *^*'®  superintendent  of  insurance,  I 
parative  1949  figure.  Stanley  W.  Taylor.  i 

-  The  1949  loss  ratio  against  the  | 

R.  B.  W.  Pyke  has  been  named  earned  premiums  was  51.65  per- 1 
district  supervisor  for  Alberta  cent  compared  with  66  percent  in 
and  the  Kootenay  area  of  British  1948.  The  return  showed  that  with 
Columbia  for  the  London  Life.  In  the  steady  increase  in  number  of 
the  group  business  of  the  com-  cars  in  British  Columbia  and  full 
pany,  Mr.  Pyke  will  locate  in  Cal-  operation  of  the  "pink  slip”  lia- 
gary,  succeeding  J.  A.  Thomson,  bility  law,  the  premiums  earned 
retired.  by  all  insurance  companies  ad- 

-  vanced  from  $7,743,846  to  $9,967,- 

George  R.  Arber  has  been  nam-  581. 
ed  agency  assistant  at  the  Manu-  But  the  losses  incurred  show- 
facturers  Life  Tyonto  M  Branch,  ed  only  a  slight  difference  in- 

-  creasing  from  $5,113,588  to  $5,- 

I  E.  P.  Lush  heads  the  Newfound-  147,968.  This  was  responsible  for 
I  land  division  of  the  Confederation  the  substantial  drop  in  loss  ratio. 

I  Life,  succeeding  the  late  Ernest  Fire  insurance  companies  also  I 
j  Fox.  showed  an  appreciable  improve- 

-  ment  in  their  loss  ratio,  which  de- 

I  CANADA  LIFE  APPOINTMENT  dined  from  66.73  percent  to  53  65 
Toronto  —  Announcement  is  P®i’ccnt. 
made  by  The  Canada  Life  As-  Premiums  earned  by  all  the 
surance  Co.,  of  the  appointment  companies  climbed  more  than  $2,- 
of  F.  B.  Clarke  as  manager,  group  from  $9,805,159  to  $11,- 

sales  for  Canada.  807,718,  but  the  losses  actually 

Connected  with  the  company  dropped  slightly,  from  $6,542,947 
for  25  years,  Mr.  Clarke  has  had  $6,334,663. 
a  wide  background  in  sales  and  V'^®  .  ia®urance  ^  business  made 
I  supervisory  work.  In  his  new  gains  in  all  divisions,  and  pre¬ 
duties  he  will  continue  to  be  close-  Income  for  assurance  ad- 

ly  associated  with  C.  J.  Brackley,  '’aaced  from  $23,974,312  to  $25,- 
manager,  group  sales  department.  ®37,457  and  for  annuities  went  up 


•  ^  ^  J* 


AFRICA  URANIUM  SHARES 


from  $3,308,340  to  $3,461,546. 
Payments  for  death  or  maturity 


London. — The  Bank  of  England  i  ("creased  from  $8,069,883  to  $8,-  , 
is  reported  negotiating  sale  of  728.594,  and  for  policy  surrenders,  j 
shares  in  the  Belgian  Congo  ura-  disabilities  and  dividends  from  1 
nium  mines  to  a  U.S.  financial  to  $7,096,519.  j 

groyp  I  For  the  first  time,  British  Col-  > 

'The  stock  deal  would  also  give  |  P®”®*^  t^®  ' 

the  U.S.  group  a  substantial  mcas-  i  the  amount  of  life  insurance  now  I 

ure  of  control  over  the  Benguela  I  with  the  total  standing  | 

Railway,  used  for  transport  of  the  $1,067,336,446  at  the  end  of  the  j 
uranium  ore  •  year,  an  increase  of  $112,000,000  I 

Specifically,  sale  of  1,600,000  °^®^  corresponding  date  in  j 

shares  of  Tanganyika  Concessions  ' _ _ _ ! 

to  a  financial  group  with  major  payments  agreement  in  1946,  the  I 
U.S.  representatives  has  been  men-  Bank  of  England  obtained  the  Tan- 
tioned.  Under  the  Anglo-French  '  ganyika  shares.  ' 


^enUttiK^  ^UHtU  f46>t6«ut7 
"BANK  with  BARCLAVS” 

Over  2,800  offices  of  the  Barclajs 
Group  and  correspondents  located 
throughout  the  world  enable  Barclajv 
to  provide  unrivalled  facilities  for 
remitting  funds  abroad. 

CoS  in  of— 

BARCLAYS  BANK  (CANADA) 

From  the  days  of  the  early  merchant  hankers  until  now, 
three  centuries  of  hanking  experience  and  tradition  stand 
behind  Barclays  Bank  (Canada'). 


MOJTREAL 


VANCOUVER 


reducing  its  net  debt  by  $1,6.56  nue,  Toronto,  to  be  manager  at  I  -(a)  at  least  $5,000,  exclusive  '  West  suspended  opera- 

millions  in  the  past  four  years  Brockville.  interest  and  costs,  against  loss  |  temporarily  due  to  financial 

but  it  is  suggested  that  the  re-  ;  G.  D.  Jobb,  formerly  accountant.  damage  to  or  the  death  of  any  Problems. 

duction  is  not  large  enough.  Drumheller,  to  be  manager  at  one  person  other  than  a  passen-  .  - 

Concern  is  expressed  over  the  !  Hughenden.  Alta.  ger  and  subject  to  such  limit  for  ’P*’®  American  Union  Insurance 

rise  in  provincial  expenditures  M.  Rayner,  formerly  accountant,  any  one  person  so  injured  or  kill-  Hew  York,  has  entered  the 

and  debt.  Total  current  expendi-  Leamington,  to  be  manager  at  ed,  at  least  $10,000,  exclusive  of  field  and  will  handle 

tures  by  the  provinces  in  1949  Wales,  Ont.  interest  and  costs,  against  any  P**"®  allied  lines.  The  company 

exceeded  $700  millions  as  com-  i  - -  losg  qj.  damage  resulting  from  located  at  43  Victoria  St., 

pared  with  $604  millions  in  1948  j  BANK  OF  NOVA  SCOTIA  !  bodily  injury  to  or  death  of  two  Toronto,  with  A.  S.  Hamilton 
^  and  $265  millions  in  1940.  Con-  w  McLure,  has  been  ap-  or  more  persons  other  than  pas-  "manager  for  C^ada.  It  is  plan-  | 

tinuance  of  this  trend  can  only  '  pointed  manager  at  Moose  Jaw,  sengers  in  any  one  accident;  and  ”®“  Ontario,  British' 

result  in  increased  taxes  and  in  gask.  “(b)  at  least  $1,000,  exclusive  Colum^a,  Alberta  and  the  Mari-  I 

some  provinces  the  increase  has  ;  £>  B.  Neufeld,  has  been  ap-  of  interest  and  costs,  for  damage  ^(•"®®- 

already  arrived.  ;  pointed  accountant  at  St.  James,  to  property,  except  property  car-  -  ,ru  "i  L 

The  report  admits  that  provin-  :  Man.  ried  in  or  upon  the  public  vehicle,  Roland  Tucker  h^  been  ap- 

clal-municipal  fiscal  relations  are  I  jj  ^  LeBreton,  has  been  ap-  resulting  from  any  one  accident;  ^  superintendent  in 

far  from  perfect  and  probably  !  pointed  assistant  accountant  at  “(c)  at  least  $5,000  against  loss  Canada  for  the  Northern  Assur- 
need  to  be  rearranged.  Doubt  is  Broadview  &  Gerrard,  Toronto.  or  damage  resulting  from  bodily  ®"®®  8roup,  succeedmg  John  Reid 

expressed  that,  “in  the  light  of  ,  - - -  — — - -  injury  to  or  death  of  any  one  pas-  become  assistant  man-  j 

the  experience  of  recent  years,  a  jimegg  ^g  taking  an  in-  senger;  ®«^®^  for  Canada.  Mr  Tucker  has 

mere  assumption  of  certain  muni-  gj.gagi„g  toll  of  Canadian  health  “(d)  at  least  such  amounts  as  ®®®"  ‘^"®  Northern  for  33 

cipal  costs  by  the  provinces  Ls  a  '  happiness  as  the  pace  of  mo-  set  forth  in  column  one  (below)  Y®®^®- 

sound  solution.  Anything  the  ,  living  becomes  faster  and  against  loss  or  damage  resulting  m  t  r.  »  "I 

municipalities  save  by  shifting  :  jg^ter.  from  bodily  injury  to  or  death  of  Too*  Pe®t  &  Co.,  of  Calgary,  j 

certain  services  or  costs  to  the  |  has  appointed  William  E.  Fees 


provinces  will  be  spent  in  other 
directions  as  long  as  the  present 
spending  mood  persists.” 


NATURE  UNSPOILED 


I  Tool  Peet  &  Co.,  of  Calg’ary, 
has  appointed  William  E.  Fees 
casualty  insurance  manager.  I 


Baltic  Canada  S I  at©l¥l©nJ'  The  Saskatchewan  School  Trus- 

_ (^®®®’  Association  has  sent  a  pro- 

Weeklv  .statement  of  the  Bank  of  Canada,  as  at  April  19th, 
shows  total  assets  $4,614,200  lower  than  at  end  of  previous  week  at  ",  makes  it 

$2,189,875,594.  Investments  are  shown  $6,176,801  up  from  previous  compulsory  for  urban  schools  to 
week;  holdings  of  sterling  and  U.S.  Funds  were  $4,741,783  lower,  Pl®ce  their  fire  insurance  require- 
while  other  assets  w’ere  down  $6,072,581.  Deposits  increased  ments  with  the  Saskatchewan  Go- 
$3,785,165;  circulation  was  down  $2,806,395,  while  other  liabilities  vernment  Insurance  Office. 

were  $851,188  lower.  - 

In  comparison  with  corresponding  week  last  year,  total  assets  The  Local  Government  Guar- 
are  shown  $79,958,307  higher.  Investments  reveal  an  increase  of  antee.  State  Assurance,  Home  of 
$75,740,972.  New  York,  Equitable  Fire  and 

Circulation  is  up  $4,260,591  from  same  period  last  year  and  Marine  and  Imperial  Guarantee 
deposits  are  shown  $63,544,951  higher.  Comparative  figures  are  and  Accident  have  appointed  a 
shown  herewith:  new  firm  their  representative  in 

...  .....  .  ..x.  •  Vancouver.  The  new  agency  la 

Apr.  in,  1950  Apr.  12,  19j0  Ch’ge  in  wk.  Ch’ge  m  yr.  t  /..ox 

ASSETS  —  H  .  .  .  Mackee,  Macfarland  Ltd.,  at  633 

Hornby  Street. 


Highlights  from  the 

18th  ANNUAL  REPORT 

Year  ended  January  31 ,  1950 

ZELLER'S  LIMITED 

SALES  —  Amounfing  to  $23,457,312  show  an  increase  of  10.72%.  On  a  com¬ 
parative  basis,  omitting  enlarged  and  new  stores  opened  during  the  year,  the 
increase  was  8. 1 1  %. 

PROFITS  —  After  provision  for  Income  Taxes  in  the  amount  of  $870,000,  Net 
Profit  for  the  year  amounted  to  $1,169,552.  This  is  an  increase  of  almost  19%. 

COMMON  SHARE  EARNINGS  •—  Amounted  to  $8.10  per  share  as  compared 
with  $6.80  per  share  for  the  previous  year. 

DIVIDENDS  — ^  Regular  Dividends  were  paid  on  the  Preferred  Stock.  Payment  of 
$2.50  per  share  on  the  Common  Stock  was  50c  higher  than  in  the  previous  year. 

EXPANSION  —  A  new  store  was  opened  in  Toronto  on  March  9,  1950  and 
present  indications  are  that  a  new  store  will  open  in  Montreal  about  June  I, 
1950.  Property  has  been  purchased  for  additi'enal  new  stores  in  New  West¬ 
minster,  B.C.,  and  Shawinigan  Falls,  Quebec.  Remodelling  and  enlarging  of  the 
Hamilton  store  (King  William  and  James  Streets)  is  progressing  favourably. 
Plans  for  extensive  remodelling  and  enlarging  of  the  Company's  stores  in  London 
and  Three  Rivers  are  underway. 

SUMMARY  OF  OPERATIONS 
18  YEAR  PERIOD 


('■nid  Bullion  . . 

.Silver  Bullion  . 

!  Sterling  and  U.S.  Funds 
Other  Currencies  . 


Totid 

SuhsUllury  Coin 


^  YOURS  TO  PROTE 

The  REDSTART  is  one  of  the 
most  brilliant  warblers.  A  block 
and  orange  pattern  mokes 
him  a  most  delightful  sight  os 
he  darts  in  pursuit  of  flies  and 
insects.  Protect  him— a  beau¬ 
tiful  bird  and  a  valuable  one. 
Look  for  him  in  thick,  second- 
growth  saplings. 


YOURS  TO  ENJOY 


CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATERLOO,  ONTARIO 

t  O  <**)  CARLINS  ■  070B 


Advances  to:  — 

Chartered  i  Sav.  Banks 

Investments  — 


(c)  Other  Securities 

Total  . 

rid.  Dev.  Bank  . 

B.niik  I'reinises  ....... 

.Ill  Other  .\ssets  . 

Total  . 

I  lABILITIES  — 


Capital  Paid  Up  .... 

Best  Fund  . 

Notes  In  Circulation 


Deposits  — 

i  (a)  Fed.  Ciovernment 

,  (b)  Chartered  Banks 

I  (c)  Others  . 


Total  . 

I.iauilitirs  iother  enrr.) 
All  Other  l.iabilities  . . . 


94,390,819 

99,132,002 

— 

4,741,78.3 

+ 

11,901,828 

91,937 

11.3,454 

— 

18,517 

+ 

22,592 

91,185,757 

99,210,0.50 

4,760,299 

+ 

11,927,421 

303,295 

323,774 

4- 

39,521 

4- 

219,050 

1,609,489, .305 

J,004,.305.089 

5.18.3,076 

>19,723,886 

368. 18.3.427 

+ 

99.3,125 

—444,482,914 

5.500,000 

.5,500,000 

+ 

500,000 

>,011,405.917 

2,0,38.289,110 

6,170,801 

75,740,972 

2:>.»oo.noo 

25.000,000 

4,I0;>.517 

4,100,1.57 

4- 

1,165316,5 

21.1.58,109 

27,5.30,090 

— 

0,072,581 

9,094,499 

},1S9,875,594 

2,194,189,794 

— 

4,614,200 

-f 

79,958,307 

.5,000.000 

5.000,000 

10.n50..307 

10.050.307 

i  .273,28  t,99S 

1,270,091,393 

2,SOO,.395 

4,260,591 

19,090.1.31 

02,899,090 

13,802,956 

93,.5.57,.5.54 

.5.59,809,111 

531,211,0.3.3 

28,6.58,408 

+ 

53,220.055 

180,929,807 

192,000.094 

— ■ 

11,0703187 

-f  10.3,882,450 

789,89.5,.382 

780,110,217 

+ 

3,78.5,165 

+ 

63,544,951 

f)».890.8ia 

I04,fi;i2sr»02 

— 

4,741,78.3 

12.401,828 

11.7.54,027 

12,005,215 

— 

851.188 

— 

252,064 

1,189,875,504 

3,194,489,794 

— 

4,614,300 

+ 

79,958,307 

M.  Aylsworth  hae  been  appoint¬ 
ed  a  director  of  the  National  Life 


Trust  Co.,  and  the  Huron  and 
Erie  Mortgage  Corporation. 

H.  C.  Bohaker  haa  been  elected 
president  of  the  Life  Underwriters 
A  s  8  o  c  i  a  tion  of  Charlottetown, 
Prince  Edward  Island.  Vice-presi¬ 
dents  are  G.  E.  F.  Stokoe,  C.  E. 
Shaw  and  D.  H.  Gallant,  with  R. 
E.  Younker  secretary  treasurer. 
Directors  are  V.  S.  Long,  R.  E. 
Hyndman  and  R.  J.  Rupert. 

Alexander  F.  Ross  has  been  ap¬ 
pointed  branch  manager  at  Ham¬ 
ilton,  Ontario,  for  the  Conti¬ 
nental  Life  of  Canada. 

The  Mutual  Life  of  Canada  has 
named  Paul  Reny  branch  man¬ 
ager  at  Chicoutimi,  Quebec.  The 
company  also  has  opened  a  new 


Sferci 

Y*«r«nd«d  Operating 

Nat  Rrofit 
After 

Jan.  3  1 

End  of  Year 

Nat  Salat 

Texet 

1933 

13 

$  2,292,938 

$  29,388' 

1935 

15 

3,321,423 

13,028 

1937 

20 

4,462,338 

146,351 

1939 

24 

5,083,603 

185,711 

1941 

27 

7,806,104 

290,398 

1943 

27 

10,648,382 

373,785 

1945 

27 

10,865,015 

508,572 

1947 

28 

13,893,301 

664,183 

1949 

32 

21,183.939 

984,211 

1950 

32 

’*‘Dafieit 

23,457,312 

1,169,552 

A  copy  of  the  Annual  Report  giving  full  details  of  the  Company’s  operations 
i  vnll  be  gladly  sent  on  request. 

ZELLER'S  LIMITED 

Retailers  to  thrifty  Conodions 
HEAD  OFFICE  1253  McGILL  COLLEGE  AVE..  MONTREAL 


) 


Manitoba  Floods  —  News  of  — 
Are  Holding  Up  MUTUAL  FUNDS 

Oil  Pipe  Line  The  Third  Canadian  Mutual 

•  CStM/le*  Via1/4  ivt 


YOUR  LIFE  INSURANCE 


By-Elections  May  Bring  In 
Women  Members  to  Commons 


—  THE  FINANCIAL  TIMES,  MAY  5,  1950  9 

doesn't  take  a  thing  from  Mr.  i  March  quarter  amounted  to  |418^ 
Lazier,  of  an  old  family,  and  who  ,  014  from  the  treatment  of  50,345 
is  well  spoken  of  by  Tom  Ross,  tons  of  ore  for  an  average  recov- 


M.P.  for  Hamilton  East. 


ery  of  $8.26  per  ton. 


uii  Kipe  Line  The  Third  Canadian  Mutual  j 

*  I  Funds  Forum  will  be  held  in  : 

_  ,  ^  n  :  Montreal  on  May  30th  and  May 

ConstruCTlOn  Crews  ue-  |  31st,  with  a  number  of  Canadian 
layed  by  High  Water  ;  and  American  speakers  discussing 

Mutual  funds  from  various  points 
Conditions  bxpect  Forum  will  be  spon- 

rinish  on  bcneciuie  sored  by  investment  Distributors 

-  Limited  of  Montreal.  Details  of  . 

(Special  to  The  Financial  Times)  speaking  arrangements  and  the  i  *  ■  ■■  ■■  ■  .  I 

Winnipeg  Spectacular  flood  forum  sessions  will  be  announced  |  "I  noticed  a  few  weeks  ago  in  another  financial  paper  a  critical 
conditions  in  the  Red  River  valley  gj  a  later  date.  !  article  on  Term  Insurance.  I  am  carrying  some  myself  and  was  advised 

and  in  Similar  areas  south  of  the  ^  ^  .  i  to  do  so  being  best  suited  for  my  needs. 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


I  would  not  know  either  lady  if  I  pares  with  $429,527  from  48,402 
I  saw  her  on  the  street  I  just  say  |  tons  for  an  average  recovery  oft 
that  a  couple  of  representatives  of  S8-87  per  ton  in  the  preceding 
the  fair  sex  are  what  this  dumn-  !  three  months. 


S  wo?k*  of  toe  Vt?rpro”vlndS  expe°ctodto®  ^Mounfe  furthlf  if 

Pipeline  Co.,  but  engineers  are  crefes  in  as^ef  and  n^^  cate  when  Term  Insurance  should  and  should  not  be  purchased.” 

»  confident  that  the  work  will  be  scares  issued  in  the  annual  re-  Toront 

i'  completed  this  fall  on  schedule.  yg^r  ended  April  30th.  I  read  toe  article,  too,  to  which  ★ - 


M.D.,  Toronto. 


completed  this  fall  on  schedule. 


I  read  toe  article,  too,  to  which  ★- 


At  various  points  on  the  This  report  should  be  available  refer  and  found  it  excellent, 

rairles  pipes  have  been  stock-  within  six  weeks.  For  the  nine  However,  my  reaction  was  that  it 


prairies  pipes  have  been  stock 
piled  and,  in  many  cases,  distri' 


piled  and,  in  many  cases,  distri-  months,  ended  January  31st,  the  ^  criticism  of  term  in-  bCItVf  tv  IffC 

buted  for  the  spring  operations,  company  reports  an  increase  in  surance,  but  rather  of  the  misuse 

High  water  conditions  in  some  of  the  income  available  for  dividends  to  which  term  insurance  occasion- 

the  valleys  and  the  fact  that  the  of  about  $31,000  or  practically  a  ^>“8  been  put.  THE  ^  IMMIGRANT 

season  is  two  weeks  later  than  70%  gain  over  toe  income  reported  Term  insurance  is  good  life  in-  Editor, 

usual  have  tied  up  construction  for  the  six  months  ended  October  surance  and  the  foundation  of  all  |  Financial  Times 


Letter  to  the  Editor 


THE  IMMIGRANT  PROBLEM 


crews.  Rural  roadways  are  in  bad  31st,  1941. 
shape  too,  due  to  toe  spring  Net  earn 
thaws.  eoualled  3-: 


31st,  1941.  life  insurance.  Rest  your  mind  and  j 

earnings  for  toe  nine  months  clear  it  on  that  point.  There  is 
equalled  31.6  cents  a  share  on  toe  nothing  wrong  with  investing  j  A  close 


tions,  and  nearly  all  . of  the 'legal  vious  fiscal  year.  , 

work  in  this  connection  has  been  I  do  not  doubt  that  your  life  j  particular  anvil,  until  toe 

done.  '  The  payment  of  6  cents  a  share  insurance  man  has  made  a  con-  national  policy  be- 

From  Regina  to  -Gretna,  -  Man.,  marked  the  69th  consecutive  quar-  scientious  recommendation  after  a  clear-cut  and  worthy  of 

the  contract  is  held  by  Williams  terly  cash  dividend  payment  by  complete  analysis  of  your  present  favored  (but  woe- 

Brothers  of  Tulsa,  Oklahoma,  Canadian  Investment  Fund.  Since  temporary  situation.  fully  under- populated)  land . 

who  have  opened  an  office  in  incorporation,  a  total  of  $6,900,-  Taking  term  insurance  is  like  moderate  lines, 

Brandon.  In  only  the  eastern  OOO  has  been  distributed  by  rentine  an  automobile  instead  of  adequate  verbal  pic- 

.1 _ °  ..  ..  fitf'A  t  Vii  t  s  •  <*ToKi^**  /loansfA 


money  has  been  well  spent. 


Manitoba  area  are  serious  spring  C.I.F.  to  shareholders. 


Labor,  despite  the 


I  this,  if  anything,  constitutes  a 
!  more  serious  barrier  to  an  ade- 
It  is  difficult  to  be  specific  about  |  quate  volume  of  immigration  than 
toe  exact  cases  where  term  in-  |  (jQgs  the  attitude  of  labour.” 
surance  should  be  used.  There  are  | 


will  be  25  cents  an  hour  higher  Carbon  Corp.,  all  of  which  are 
than  will  be  paid  in  Saskatchewan  I  American  securities. 


and  20  cents  an  hour  more  than 
the  Winnipeg  scale. 


Increases  in  the  number  of  mortgages,  etc; 


Term  insurance  is  widely  used:  ;  their  fear  —  which  may  or  may 
1.  to  cover  short  term  loans,  j  not  be  well-based  —  is  that  if 


they  indicate  approval  of  a  mo- 


shares  held  were  numerous,  the  2.  to  give  security  to  your  fa-  derate  inflow  of  potential  ‘New 


of  it  now  on  the  scene  of  the  ac-  Distillers  Corp.;  10,000  shares  of  manent  insurance; 


—  too  soon  —  involving  political 


age  of  lower  initial  outlay  for 
premiums. 


business  in  the  United  States. 


thing  which  I  think  is  more  im-  again  you  pay  more  and 


My  country  is  often  described  portant  at  this  time. 


by  U.S.  speakers  as  the  neighbour 
to  the  north,  and  although  that  de- 


you  have  to  prove  good  health; 

4.  in  later  years,  how  those  rates 


I  believe  that  it  is  of  the  utmost  [  do  dumb. 


scription  may  to  some  seem  a  little  '  importance  that  Canada  and  the  f  k  i,  fi,- 

trite,  I  believe  that  it  describes  the  |  United  States  maintain  their  tra-  ]  '"8'' 


relationship  between  our  two  coun-  ditional  friendship,  and  this  is  not  _ _ _ 

tries.  just  a  matter  for  governments.  It  '  ®AST  SLLLIVAN  MINES 

In  a  troubled  world  filled  with  in-  is  a  matter  which  concerns  the  '  the  first  year  of  operations 

temational  misunderstanding  and  I  citizens  of  both  countries.  It  con-  ,  East  Sullivan  Mines  Ltd.  reports 
the  threat  of  war,  the  example  of  j  cerns  you  and  me.  I  production  of  28,285,096  lbs.  of 

Canada  and  the  United  States  On  a  frightened  and  chaotic  copper,  10,476,248  lbs.  of  zinc,  12,- 
shines  forth  like  a  beacon  in  the  !  planet  it  is  supremely  necessary  446.9  ozs.  of  gold  and  290,767  ozs. 
darkness.  Canadians  and  Amer-  !  that  the  free  nations  allow  nothing  of  silver.  Revenue  from  production 


Stadacono  Sees  Mining 
Aefive  Through  1950 

Stadacona  Mines  had  the  best 


darkness.  Canadians  and  Amer-  !  that  the  free  nations  allow  nothing  or  suver.  nevenue  trom  production  siaaacona  aynea  jiau  uue  uwi. 
leans  get  along  because  there  are  !  to  keep  them  apart.  At  this  crucial  amounted  to  $7,326,906  and  net  year  in  its  history  during  1949, 

far  more  things  drawing  them  to-  I  point  in  world  history  our  two  income,  after  all  charges,  amount-  said  Roy  Robertson,  president,  at 

getoer  than  there  are  separating  I  countries  must  not  be  divided  by  ®d  to  $2,718,576  or  67  cents  a  the  annual  meeting. 


getoer  than  there  are  separating  |  countries  must  not 
them.  Our  conception  of  democ-  an  misunderstandin 
racy,  our  optimism  about  the  i  try  and  mine  can  be 
future,  our  hope  for  peace  —  all  been  in  the  past  - 


an  misunderstanding;  your  coun-  i  share, 
try  and  mine  can  be  —  as  we  have 
been  in  the  past  —  shining  ex-  constr 


share.  Heavy  write-offs  for  deprecla- 

Directors  have  authorized  the  tion  last  year  had  reduced  net 
construction  of  a  pyrite  recovery  profit  but  the  regular  dividend  of 


these  are  qualities  common  to  both  !  amples  to  those  other  democracies  ^nd  drying  plant  and  other  new  three  cents  per  share  was  main- 

of  us.  i  whose  membership  on  the  team  of  capital  additions.  The  pyrite  plant  tained. 

41  41  j  freedom  is  so  much  to  be  desired,  has  been  completed  and  is  in  oper-  The  mine  manager  s  report 

I  suppose  as  a  businessman  I  '  From  time  to  time,  incidents  will  ation.  An  agreement  providing  showed  that  the  program  of  mill 

should  talk  more  particularly  j  arise  which  are  taken  by  various  foe  the  sale  of  pyrite  concentrates  rehabilitation  was  proceeding  sat- 

about  the  economic  side  of  things,  interested  groups  and  blown  up  has  been  negotiated  with  the  Gen-  isfactorily.  Ore  reserves  were  well 

and  on  this  score  we  certainly  far  beyond  their  true  importance,  cral  Chemical  division  of  Allied  maintained  at  458,500  tons,  with 

have  a  lot  in  common.  Canada  i.s  I  think  it  is  very  necessary  for  all  Chemical  &  Dye  Corp.  and  Nichols  the  brolcen  ore  reserves  standing 

the  best  customer  which  the  Unit-  i  of  us  to  retain  a  sense  of  perspec-  |  Chemical  Co.  Ltd.,  on  satisfactory  ,  at  the  new  high  of  120,053  tons, 

ed  States  has.  in  terms  of  dollar  ,  tive  in  our  dealings  with  one  an-  j  terms,  says  Pierre  Beauchemin,  -  Capital  expenditure  during  the 


countries  is  larger  than  that  be-  1  thing  worthy  to  be  remembered. 

tween  any  two  other  countries  in  !  #  V  # 

the  world.  In  Canada  and  in  the  U.S.,  I 


ing  worthy  to  be  remembered.  Economically  we  are  tied  very  Toburn  Gold  Mines  Ltd.  reports 

#  V  #  '  closely  together.  Canada  buys  bullion  output  for  the  first  quar- 

In  Canada  and  in  the  U.S.,  the  what  are  to  her  tremendous  ter  of  the  current  year  at  $124,- 


But  when  I  liave  the  unique  op-  businessman  exerci.ses  a  tremen-  amounts  of  goods  from  the  U.S.;  411  from  milling  of  *1,032  tons, 
portunity  of  facing  such  a  large  dous  influence  on  public  opinion,  and  she  .sells  to  the  United  States  an  average  recovery  of  $11.28  per 
and  representative  group  of  U.S.  He  is  a  natural  leader  in  his  com-  what  are,  in  terms  of  the  United  ton,  This  compare.?  with  output  of 
businessmen  as  are  here  today  —  munity  and  in  his  country.  We  States  economy,  quite  small  $i5i,ll9  from  11,390  tons  or 
an  opportunity  which  comes  once  must  make  it  clear  that  we,  the  amounts  of  goods.  Yet  on  whether  $13.27  per  ton,  for  the  like  three 
in  a  lifetime  —  lam  not  going  to  businessmen,  are  going  all  out  to  or  not  we  sell  those  goods  depenck)  months  of  1949. 
content  myself  with  a  mere  recita-  achieve  the  maximum  of  interna-  Canada’s  ability  to  buy  from  you,  |  Bullion  production  for  March 
tion  of  the  facts  and  figures  about  tional  understanding.  We  are  her  ability  to  arm  her.self  to  join  was  $13,232  from  3,850  tons,  or 
the  relationship  between  our  two  going  all  out  to  achieve  that  free  with  you  in  the  defence  of  this  $11.23  per  ton.  In  the  previous 
countries.  This  information  is  'all  and  expanding  trade  which  will  continent,  her  ability  to  continue  month  output  wa.s  $39,447  from 
readily  available  to  you  in  publica-  strengthen  the  bonds  between  the  to  develop  a  free  and  vigorou.s  3,51,5  tons,  an  average  of  $11.22 
tions  of  the  Canadian  a9d  United  free  countries  of  the  world.  We  j  democracy  on  your  most  im-  I  per  ton,  and  in  March  last  year 


- -  i  The  labour  income  in  Canada  in 

MACLEOD-COCKSHUTT  j  1949  is  estimated  at  $7,630,000,000, 
Production  at  MacLeod  -  Cock-  about  7  per  cent  higher  than  for 


business  calls 


A  close  reading  of  your  edi- 


The  preliminary  work  for  the  average  number  of  shares  out-  eight,  ten,  or  twelve  dollars  at  the  ;  torial  on  “What’s  Happening  to 

$90,000,000  project  has  been  yir-  standing  and  the  total  distribution  beginning  of  a  year  to  guarantee  j  Immigration,”  in  your  current 

tually  coftipleted.  Easements  haVe  to  shareholders  in  that  period  was  security  to  your  dependents  of  issue  makes  encouraging  reading, 

been  obtained  on  2,100  tracts  of  26  cents  a  share,  a  gain  of  2  cents  one  thousand  dollars,  and  at  the  and  it  is  sincerely  to  be  hoped 

land,  mostly  farm  'quarter  sec-  over  the  same  period  of  toe  pre-  end  of  the  year  still  feel  that  the  that  the  Canadian  Chamber  of 


Commerce  will  keep  hammering 


Manitoba  area  are  serious  spring  C.I.F.  to  shareholders.  buying  one  —  vvith  the  certain  i  despite  the  | 

delays  anticipated.  Once  construe-  As  of  March  31st  1950,  the  out-  knowledge  that  future  automobile  |  intelligent  and  en-  | 

tion  moves  west  of  Brandon  the  standing  shares  of  C.I.F.  reached  prices  and  rentals  rates  would  be  I  iisi^i^®ned  approach  it  has  develop- 

contractors  will  only  encounter  a  new  high  at  $5,714,640,  indicat-  steadily  up  If  you  need  i  towards  many  questions  of  na- 

the  light  loams  of  the  typical  ing  a  net  increase  in  toe  first  transportation  however  and  can  importance  in  recent  years, 

Saskatchewan-Alberta  plains.  Ex-  quarter  of  the  current  year  of  not  pay  the  inkallments’ necessary  toe  narrow  view  in 

cept  during  actual  rains  delays  about  636,000  shares.  Total  num-  to  buy  a  car  renting  would  still  matter  of  immigration.  In 
are  not  anticipated  in  this  area,  ber  of  shareholders  now  is  over  thP  answer  for  the  time  heine-  Quebec,  too,  there  is  the  national- 
Labour  Shortage  Trend  12.000.  Net  assets,  reported  in  the  transportation  only 

The  working  crews  have  all  quarterly  statement,  amounted  to  j  ^  short  period  rent  bv  ail  mevitable  ef- 

been  recruited  in  western  Can-  $28,442,834  and  the  balance  of  j^eana.  ^  government  policy;  and 

ada.  The  only  Americans  on  the  realised  profits  on  sales  of  in-  4s  41  4!  I  anything,  constitutes  a 

scene  will  be  the  engineers  and  vestments  amounted  to  $1,086,-  Hiffivnu  tn  hp  cnppifip  ohmit  I  serious  barrier  to  an  ade- 

supervisors.  There  is  a  prospect  098.  The  quoted  market  value  of  I  volume  of  immigration  than 

now  however,  that  a  shortage  of  investments  exceeded  their  aver-  ^^®ance  shoS^L  u^T -Aer^  a?e' 

pipe  fitters  and  welders  will  be  age  cost  by  $3,313,855.  ^-..-ahipo  poiiino-  fnr  inrio-  '  strikes  this  reader  that,  in 

encountered.  Among  the  portfolio  changes  many  variables  calling  for  judg-  ,  obstacles 

It  will  be  a  union  job  the  jour-  reported,  decreases  have  taken  one  reason  w  y  in-  j  gp  historic  and  proverbial 

neymen  welders  and  pipe  fitters  place  in  holdings  of  E.  I.  Dupont  surance  men  a  e  courses  and  j  rather  than  a  realistic 

will  receive  $1.75  an  hour  in  the  de  Nemours,  General  Electric  ®  V  o*"  years  o  acquire  ec  ni-  ^  opposition  to  the  general  principle 
Alberta  end  of  the  project.  This  Company  and  Union  Carbide  and  competence.  j  of  ‘A  Greater  Canada’.  I  feel 


In  those  deb'este  negotiations  that  involve  substantial  traasae* 
tions  and  the  destinies  of  commercial  enterprises,  lliisine-is  calk 
in  a  Diplomat,  whose  mission  is  to  personify  g<jod  faith,  confi¬ 
dence  and  goodwill.  They  call  that  Diplomat,  "SUPERFINE 
LINEN  RECORD",  Canada’s  finest  all-rag  bond  pai>er. 


The  heavy  machinery  for  the  larger  gains  having  been  made  in  mily  now,  even  though  you  haven’t  Canadians’,  the  political  tendency 
work  is  already  on  the  job,  most  the  following:  10,000  shares  of  enough  funds  for  adequate  per-  will  be  to  open  the  door  too  wide 


lur  health  deteriorates;  This,  therefore,  makes  a  de- 

Term  insurance  has  the  advant-  ’immigration  policy’  all  toe 

-  ,  .T  more  essential.  I  believe  that  the 


tual  digging.  Work  will  also  be  Famous  Players  Canadian  Cor-  3  guarantee  that  you  will  be  economic  stresses  which,  from 

underway  this  month  on  the  con-  poration;  7,200  shares  of  Kerr  g^jjg  jjyy  permanent  insurance  their  respective  viewpoints,  are 

struction  of  the  five  pumping  Addison  Gold  Stines,  7,200  shares  when  you  want  to,  even  though  anti-social, 

stations,  the  .contract  for  which  of  Lake  Shore  Gold  Mines  and  health  deteriorates:  This,  therefore,  makes  a  de- 

has  been  let  to  the  Bird  Con-  8,000  shares  of  Canadian  Pacific  inwiranoe  hB<i  thP  advant  ’immigration  policy’  all  the 

struction  Co.  Ltd.,  of  this  city.  Railway  Company.  age  ™  lower  Initial  outlay  for  essential.  I  believe  that  the 

-  -  - _  ■  ^  ^  above  business  leadership  is  a 

C3nad6-U.K.  UndGrstanding  ,,  iti,.i„ver«[»rwot_veara  >>' 

_  _  _ _ . ,  .  /  and  economic  life  can  hammer- 

By  R.  A.  BRYCE,  n  n  •  ^  f  *  f  ^  immigration  plan  that 

Presid.nt.  Th.  Canadian  Chamb.r  of  Commerce,  in  addreae  to  annnal  peqsive  form  of  life  insurance;  -jvoilld  anneal  to  all  No  one  is 

meeting  of  the  Chamber  of  Coitimorcc  of  the  United  States  ,  2.  should  VOll  miss  a  premiUIil  . 


Bv  AUSTIX  F.  CROSS  ^  wouia  not  Know  euner  laay  it  ;  wiwi 

_ ^ _  I  saw  her  on  the  street  I  just  say  |  tons  for  an  averag 

Ottawa.  -  With  three  more  by- i  But  in  Hamilton  West,  even  that  »  couple  of  representatives  of  |  58-87  per  ton  in 

elections  coming  up  on  June  19,  though  it  has  been  a  Grit  seat  1  dump-  :  three  months, 

we  now  have  something  to  look  for  ten  years,  I  am  for  toe  Tory  >  dullards  needs.  I 

forward  to,  on  Parliament  Hill.  lady.  I  would  like  to  se  Mrs.  Ellen  |  ~  I  labour  incomt 

JThe  appointment  of  Gordon  Isnor  Fairclough  come  through.  Very  j  M ACLEOD-COCKSHL-  'IT  j  1949  is  estimated  at 

to  the  Senate  was  most  popular,  popular  locally,  I  have  no  doubt  I  Production  at  MacLeod  -  (kick-  about  7  per  cent  hi 

and  the  news  of  his  appointment  she  would  be  a  good  member.  This  I  shutt  Gold  Mines,  tLd.,  for  toe  '  the  preceding  year, 

was  received  in  the  House  with  a  ^ 
rare  burst  of  enthusiasm.  Member 

after  member  rose  and  said  what _ _ 

a  fine  man  Gerdon  is.  This  writer  - 

has  never  concealed  his  emotions 

in  this  regard,  always  regarded  businesf  CallS  ill  Oi;  i  "Ny 

Isnor  as  an  outstanding  Mariti-  \ 

This  senetorship  incidentally,  is  f''  1  /  /  J 

his  reward  for  by-passing  the  Nova  '  ►  1 _  /  /]  j 

Scotia  cabinet  minister's  job,  which  i  ^ f  '  /  J  / 

was  his  for  the  reaching.  A  grate-  '  V  I  /  y/'  /  /7 

ful  government  has  given  him  his  V  >  V  /  /  / 

award  as  quickly  as  it  could.  /  / /  /j 

The  by-election  on  June  19  will  /  X*  //  // 

be  a  walkaway.  Isnor  is  one  of  \  /y)  X)X/t  X7  // 

the  best,  if  not  toe  best  organizer  I  /'  ^  / /X  Jf  /u//X/// f 

of  a  riding  in  Canada.  Don’t  wor-  |  m,  ^  ^/'  xiyf  / /  // i  f y{  J 

ry  about  this  one;  the  Liberals  |  /'  Jy  r\  ^  Ix  ' 

already  have  it  in  the  bag.  j  i 

Angus  Alexander  Elderkin  is  in  \  Mg  >V  » 

for  trouble  in  Annapolis  -  Kings.  those  deb'este  negotiations  that  involve  substantial 

Liberal  elected  by  four  (4)  votes  |  af  tions  and  the  destinies  of  commercial  enterprises,  llusir 

M  une  ,  six  00  four  George  \  \  in  a  Diplomat,  ivbose  mission  is  to  personify  g<jod  fait 

Nowlan,  now  national  president  V<  §  j  j  j  -n  'tu  n  l  i 

of  the  Progressive  Conservative  V  I  *“®«  •“<>  goodv^nll.  They  call  that  Diplomat,  "SUPl 

party,  contested  it.  Elderkin  sang  LINEN  RECORD",  Canada’s  finest  all-rag  bond  papei 

his  swan  song  here,  then  went  i  I  -  ■ 

home  to  try  and  get  elected  again.  |  ■  J  -  m  ^ 

The  Liberals  figure  that  the  *  ®  '  ■  JMkI— u 

momentum  of  toe  Liberals  in  Ha-  >  B 

lifax  may  be  strong  enough  to  put  '  .  «  < 

over  Elderkin  down  in  Annapolis-  B  >->-  B  ^  nn 

Kings.  I  am  not  so  sure.  Nowlan  i  I®  B.-  v 

is  outstanding:  Elderkin  is  run  of  ^B  jJF  LsLfvU  U  IN  IS 

the  mill.  It  depends  on  whether 

the  voters  think  (a)  there  are  *  BgglC^B  fl  fl  faO  f§  faO 

enough  Liberals  in  parliament  now  N  LbUlKJlSLNI 

or  (b)  what’s  the  use  of  electing  \  By  - 

a  Tory  when  he  can’t  do  anything  j  \  To\be  impressive  surface  of  "SUPERFINE  LI.VEN  RE( 

for  anybody.  y  H  V  entruat  important  written  communications  that 

Nowlan  could  win  this  one  un-  »  s  ’  B.  y  case,  plead  a  cause,  or  defend  a  position.  To  "SUPE 

less  the  government  chooses  to  f  M H  a 

dump  a  million  dollars  there  for  :  !  1  i  LINEN  RECORD",  they  confide  the  swet  terras  t 

some  dreamed  up  contract.  \  B  f  agreements,  contracts  and  deeds,  that  will  become  the  i 

In  Montreal  Cartier,  this  is  a  i  ^  P  '  f  of  business  history.  For  they  can  measure  the  weight  i 

matter  of  toe  Liberals  there  mak-  |  V  W  %  \  pressiveness  which  words  gain  when  transcribed  on  this  r 

ing  up  their  minds  and  deciding  i  beautifuUy  fine  paper.  They  know  that  even  the  shrev 

which  man  will  run.  j  men  are  susceptible  to  the  influence  of  this  crisp,  sub 

If  they  do  not,  then  Cartier  will  and  aristocratic  bond.  And  so  the  diplomatic  inflm 

be  tom  with  strife,  and  a  Labor  ,  -SUi'ERFI-tE  LINEN  BECORD-.  be.  a  definite  vain, 

P,oE,eaa.ve  w,II  get  .a  TV -.we.bl.  i.lwww  rtlefi  definite  place  in  b««n.«  .SaitL 

*  ♦  "aupERrisB  iisax  aacoaD**  n  — 

Up  in  Toronto  and  Hamilton,  bring  to  the  aid  of  business  at*  J 

they  are  having  by-elections  this  assets  that  you  mar  buy  for  the  /]  C, 

month.  I  suppose  it  sounds  like  fraction  of  a  eent  more  per  letter  J/j/J  Jl  j  /// 7i 

heresy,  but  I  hope  the  women  than  the  cheapest  of  bond  papers.  r  ^X//l//^/l  'j/V  I 

win.  Miss  Ruth  Radford  is  con-  We  suggest  that  you  consider  J^^/nvVlll/ft^X  ' 

testing  Broadview,  which  is  the  this  interesting  feet  when  yon  are 

late  Tommy  Church’s  old  riding,.  “.  >7“  »  . .  COMP.VNY  LI 

against  the  well  entrenched  Mr.  yonr  oompany  etter  ee  .  ^^^high  grade  papfr  makers  sif 

Hees.  I’d  like  to  see  la  Radford  i  montre.^l  yi'E. 

win  and  bot'n  Hees  and  CCFer  ] 

Grube  beaten.  ‘  branches  at  Toronto,  ont,  and  Winnipeg,  man,  milu  at  st.  ierome,  que.  and  at  mont  rol 


ne  measurable  inSueneee  which 
"eupERPina  Linan  aacoaD** 
bring  to  the  aid  of  business  ate 
assets  that  yon  may  buy  for  the 
fraction  of  e  eent  more  per  letter 
than  the  cheapest  of  bond  papers. 
We  suggest  that  you  consider 
this  interesting  fact  when  yon  are 
about  to  specify  a  paper  far 
yonr  oompany  letterhead. 


iyPilSIFOKIi 
HOMiKI  Ki(g@(^(D) 

To^beimprcMivegurficc  of  "SUPERFINE  LI.VEN  RECORD*, 
they  entrust  important  written  communicatiuns  that  state  a 
case,  plead  a  cause,  or  defend  a  position.  To  "SUPERFINE 
LINEN  RECORD",  they  confide  the  secret  terras  of  vital 
agreements,  contracts  and  deeds,  that  will  become  the  srehivea 
of  business  history.  For  they  can  measure  the  weight  and  im¬ 
pressiveness  which  words  gain  when  transcribed  on  this  rich  and 
beautifuUy  fine  paper.  They  know  that  even  the  shrewdest  of 
men  are  susceptible  to  the  influence  of  this  crisp,  substantial 
and  aristocratic  bond.  And  so  the  diplomatic  influence  of 
"SUPERFINE  LINEN  RECORD",  has  a  definite  value  and  ■ 
definite  place  in  business  affairs. 


^  COMP.VNY  LI.MITEO 

HIGH  GRADE  PAPER  MAKERS  SINGS  tUt 
MONTRE.SL  ytE. 


BRANCHES  AT  TORONTO,  ONT,  AND  WINNIPEG,  MAN,  MILU  AT  ST.  JEROME,  QUE.  AND  AT  MONT  ROLLAND,  QUA 


above  business  leadership  is  a 


Its  disadvantages  over  a  long  sound  and  timely  development  - 
.  _  “  and  that  Canadians  from  all  de- 


period  are'  an  uc- 

1  if  a  partments  of  the  nation’s  social 

1.  It  IS  —  over  a  period  of  j’ears  ,  , 

..  f  vi  tu  _  /  and  economic  life  can  hammer- 
—  unquestionably  the  most  ex-  .  ....  ,  ... 

_  .  .  c  fc  ■  out  an  immigration  plan  that 

pensive  form  of  life  insurance;  ^ 

2.  should  you  miss  a  premium  .X  j-  *  .  . 

or  two.  funds  are  not  built  within  f^^ff^^ing  an  ^rnrnediate  jump  to 
the  contract  to  maintain  it  in 

fnrPP  arrH  m.arantaa  rgTTTfinT.ifv-  ®V®r.V  moming  for  1,000  days  in 


partments  of  the  nation’s  social 
and  economic  life  can  hammer- 
out  an  immigration  plan  that 
would  appeal  to  all.  No  one  is 


It  is  indeed  a  privilege  to  have  I  published  in  the  two  countries,  re-  contract  to  maintain  it  in  morning  for  1,000  days  in 

the  .honour  of  bringing  greetings  ports  of  the  two  national  Cham-  guarantee  continuity;  sequence,  as  in  1911-13.  On  the 

from  the  businessmen  of  Canada  !  bers  of  Commerce,  and  so  on.  I  “  it  is  taken  on  a  five  or  a  jj^^d,  I  am  convinced  that, 

to  this  great  national  meeting  of  I  would  like  to  speak  about  some-  j  year  basis,  every  time  you  take  could  win  general  approval 


fe  of  a  certain  stabilized  inflow  — 

.u  have  to  prove  good  health;  .  .  ,  ,  .  . 

4.  in  later  years,  how  those  rates  ,  i  f  ^ 

^leew^v.  ^  the  nation’s  population  from  year 

5.  at  the  end  of  toe  contract  y®*''  T  1 

iu  get  back  nothing.  movement  technique  be  lifted 

_ _ _ I  clear  of  partisan  politics  —  every 

EAST  ST-LLIVAN  MINES  I 


volume  or  in  terms  of  quantit.y  of  !  other.  I  also  think  it  is  important  I  president.  |  year  wa.s  $95,632.63,  this  included  | 

goods  —  and  she  pays  cash  for  |  that,  in  studying  the  relation.ships  j - — —  tt*®  installation  of  a  sprinkler  sys-  j 

what  she  get.s.  j  between  our  countries,  particular-  i  even  if  we  ourselves  individuall.v  tem  and  underground  power  cir-  | 

The  United  States  has  more  '  ly  in  the  sphere  of  trade,  we  do  not  '  get  hurt  a  little.  i  cuit,  which  will  ensure  adequate 

money  invested  in  Canada  than  I  over-emphasize  the  difficulties  of  i  If  we  make  this  clear  then  we  supply  of  power  for  future  opera- 
she  has  in  any  other  country.  A  any  situation  because  of  self-in-  j  -shall  really  have  performed  some-  tions 

great  many  U.S.  companies  of  terest.  ^  thing  worthy  to  be  remembered.  'Ll' 


great  many  U.S.  companies  of  terest.  ^  thing  worthy  to  be  remembered.  "Li'e  financial  position  showed  j 

major  importance  operate  branch!  The  theme  of  your  national  I  am  not  trying  to  preach  a  ser-  current  assets  of  $341,191.49; 
plants  or  subsidiaries  in  Canada,  meeting  opening  here  today  is  mon  here  today,  rather  I  am  tak-  against  ,50,969.21  current  liabili-  , 

There  are  in  Canada  —  a  coun-  “Perform  Something  Worthy  to  Be  !  ing  this  unexampled  opportunity  tie.s.  j 

try  of  13,000.000  people  —  2,000  Remembered”.  This  is  a  quota-  ;  to  tell  my  brother  businessmen  in  The  president  also  reported  that  , 
branch  plants  of  U.S.  firms.  U.S.  tion  from  a  great  American,  and  the  United  States  that  we  must  |  *-he  courts  had  awarded  the  title  to 

money  is  largely  responsible  for  I  it  is  one  with  which  we  all  can  be  ;  strive  for  the  maximum  under-  !  the  property  known  as  "Red  Gold  ’ 

developing  many  of  our  rich  Can-  in  hearty  agreement.  I  believe  standing  and  co-operation  between  to  the  company,  thus  terminating 

adian  natural  resources;  but  if  the  that,  if  we  realize  how  important  our  countries  because  we  have  so  ;  a  lengthy  legal  battle. 

United  States  pays  money  into  the  it  is  at  this  time  for  us  to  exert  much  in  common.  Of  all  the  coun-  |  During  the  current  year,  the 

country,  she  takes  it  out  too  be-  every  ounce  of  our  strength  to  tries  in  the  world,  we  have  man-  i  company  anticipates  that  as  a  re¬ 
cause,  over  a  long  period  of  time,  achieve  understanding  and  co-  :  aged  to  reach  the  highest  standard  *^he  rehabilitation  of  toe  mill 

Canada  has  consistently  bought  operation  with  those  countries  of  living,  to  develop  democracy  \  slightly  greater  tonnage  can  be 

more  goods  from  the  U.S.  than  you  whom  we  can  understand  and  with  '  and*  the  free  enterprise  system  to  |  treated. 

have  bought  from  us  —  and  the  [  whom  we  can  co-operate,  then  we  '  perhaps  the  greatest  degree  in  the  '  -  i 

volume  of  trade  between  our  two  shall  have  truly  performed  some-  world.  j  TOBURN  OUTPUT  OFF  | 

Toburn  Gold  Mines  Ltd.  reports 


Wildcats  are  risky 


To  on  oil  man  a  "wildcat"  !•  a  well  drilled  in  an  area  where 
oil  has  never  been  found.  Drilling  a  wildcat  is  a  risky  undertaking 
and  a  costly  one.  Some  wells  have  cost  more  than  a  million 
dollars — and  have  not  been  successful. 

For  that  reason  oil  men  make  os  certoin  as  they  can,  before  drilling, 
that  there  is  a  good  chance  of  finding  oil.  They  use  the  most  modem 
instruments  ond  skills  to  locate  each  drilling  site;  but  still  the  odds 
are  20  to  one  ogoinst  them.  Only  about  one  wildcat  in  20  becomes 
o  producer. 

Over  the  past  30  years  oil  men  hove  worked  continuously  against 
these  odds.  In  western  Canada  Imperial  alone  drilled  134  wells — 
oil  dry — before  the  Leduc  field  was  discovered  in  1947 

But  the  end  result  has  been  new  oil  for  Conada  and  benefits  for 
Canadians.  There  ore  thousonds  of  new  jobs.  Millions  of  U.S. 
dollars  are  being  saved  as  the  need  for  imported  oil  lessens.  And, 
as  another  naturol  resource  moves  toward  full  development,  the 
Canadian  standard  oi  living  climbs  higher. 

These  ora  real  benefits  to  Canadians  and  they  will  increase  as 
more  oil  is  found.  But  to  find  more  oil  and  to  spread  the  advantages 
it  brings,  oil  men  must  continue  to  work  against  long  odds. 

Sometimes  a  job  that  must  be  done  can't  be  done  without  great  risks. 


Bringing  you  oil  is  a  big  fob 

e  e  e  OOCl  O  COStly  OOO 


About  CAXlftdA’s  Oil — Conado’s  proven  oil  reeerves  now 
amount  to  about  one  billion  barrels,  as  compared  with  only  72 
million  barrels  in  1946. 

It  is  estimated  the  oil  industry  will  spend  $150  millions  for  ezploration 
and  development  in  western  Canada  this  year. 

Last  year  Imperial  drilled  or  shared  in  the  drilling  of  70  wildcot 
wells. 

Wells  drilled  by  imperial  to  iind  ood  produce  oil  in  Canada 
during  1949  totolled  231  milea  in  depth. 


vlf 

m 

lUNIIAL 


IMPERIAL  OIL  LIMITED 


States  governments,  periodicals  i  are  going  all  out  for  this  trade  j  portant  northern  border. 


stood  at  $52,810. 
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Oro  Picture  Brightens 
In  Major  Cold  Fields 

Mines  in  Kirkland  Lake,  Porcupine  and  Other 
Areas  Developing  New  Resources  —  Come-back 
in  Yellowknife  —  Has  Quebec  Got  Diamonds? 

;  Special  to  The  Financial  Times 


gold  mines  have  had  more  ups  and  downs  than  a  roller  coaster. 

News  from  almost  all  areas  indi-  *  ^ 

,  ...  .  t  would  not  mind  if  there  were  S( 

cates  that  mining  ore  bodies  of  .  ..  .  „ ,  ,  , 

,  ■  ,  j  ultimate  profits  attached  to  ti 

good  commercial  grade  are  ex-  ^  i 

“  K  stocks  many,  if  not  most,  ot  wl 

panding.  Tms  appears  not  to  be  “  .  , 

t  ,  r  .  ij-,-  are  now  about  as  useless  as  the 

Just  a  result  ot  last  years  addition  Mpvn  in 


MINING  MARKET  RECORD 


TORONTO  STOCR  fXCHANOI 


naturally  makes  commercial  ore 
out  of  a  lot  of  dross:  it  is  a  posi¬ 
tive  development,  in  answer  to 


Diamonds  in  Quebec  ? 


methods,  results  of  drill  campaigns.  .  ,  ^ 

,  ’  ,  metals.  It  sc 

or  deep  exploration  programs.  ,  ,  , 


indicates  that  known  gold  mine  of  diamond, 
ore  bodies  are  on  the  increase  in  Oddly  eno 


Lake. 

In  the  Porcupine  area  Preston 


south  of  the  James  Bay  region. 


have  become  justified. 


On  top  of  them  come  reports 


ounce  a  ton  does  not  usually  come  P' 


80  feet  wide.  coraing  to  some  mining  men,  ac-  |  i.jnrkn  . 

A  development  such  as  this  could  dually  baffles  description.  | 

remake  the  whole  future  of  this  Indidentally,  so  far  no  uranium  I  . 

Yellowknife  area,  which  probably  has  been  discovered  in  lower  Can- . 

has  seen  more  disappointments  per  Prospectors  are  still  looking  j  (imios  i^ikc  . 

square  mile  than  any  other  mining  elsewhere  for  that  stuff.  j  J|„^jl"'i*_akV  ‘..  .Z.Z.* 
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Acadia  Uranium  .. 

3,575 

.30 

.45 

.45 

—  8 

.55 

.3,5 

Akuitcho  . 

74,500 

1.40 

1.10 

l.;32 

+  22 

1.40 

.70 

Ain-lzjrder  . 

4,960 

.19 

.17'% 

.17',% 

-  % 

.28 

•l«5|/*j 

Ain.  N'ephellne  .... 

11,0(10 

.62 

.59 

.62 

+ 

,65 

,\in.  Yellow  . 

21,7(MI 

.13% 

.1.3 

.13 

+  % 

.1.1 '/3 

.Viiucon  Lead  . 

320,740 

1.66 

.87 

1..36 

+  68 

1.51 

• 

,\iiglo  Huronian  .. 

l,.3'z2 

11.06 

10.25 

10.25 

~  % 

11.23 

9.00 

AiiK.  Koiiyii  . 

61,100 

•>5 

.2:1 

.2,3 

—  1 

.92 

.  rs 

lU'search 

143,300 

.08% 

.04'% 

.06 

+  1% 

.08',% 

.tipiarius  . 

131,300 

.30 

.18 

.’29 

+  13 

.30 

3,200 

.16 

.15 

.16 

+  1 

.22 

.Vrjon  . 

58,300 

.33 

.32 

.37 

.22 

12,000 

.14 

.11 

.12% 

+  % 

.16 

Ascot  . 

433,430 

1.69 

.83% 

1.09 

+25 

1.09 

.50 

.Mhoiir.  . 

43,000 

.1,5 

.12% 

.13% 

—  1 

.17% 

.0/  ^/2 

Atlns  Yk . 

5 1,(>00 

.28 

.19'% 

.24 

+  4% 

.28 

.10 

.Viihelle  . 

8.000 

.08 

.07 

.07 

—  1 

.13 

.04'% 

.\iiniu<|ue  . a 

1]0,1IM) 

.41 

.36 

.37 

—  1 

.(»(> 

.12 

.\utior  .  . . 

3,4.31 

3.50 

.3.40 

3.30 

+  3 

3.80 

Iki^ainac  . 

4.2.’)0 

.23 

.21 

.21 

—  2 

.27% 

.18 

Ikiiikfitid  . 

1,733 

.09 

.68% 

.08-% 

-  % 

.10% 

.0<> 

liariuit  . 

61,160 

1.76 

1..'.8 

1..39 

—  2 

1.88 

1.16 

haryniiii  . 

.5,000 

.70 

.05 

.65 

+  2 

.70 

.54 

Rase  Metals  . 

63,180 

.32 

.28 

.31 

..32 

.20 

.500 

C.I6 

6.16 

6.16 

S.30 

6.03 

l.'JOO 

.35 
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.44 

.27% 
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34, ,500 

.34% 
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.0.3% 
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—  ’/. 

.06 
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18.000 

.13% 

.1.3 

.1.3'% 

.16 

.12 
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10,000 

.60 

.;»7 

.57 

—  2 

.64 

.39 
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5,100 
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.64% 

.06 

+  1% 

.06 

.02 
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.500 

.13 

.1.5 
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+  1 

.19 

.10'% 

lioyiiiar  . 

ll.KaS 

.16 

.14 

.14 

—  1 

.25 

.12 
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8.83 

8.16 

8.43 

— uo 

10.60 

8.40 

ItlfNVls  . 

31,600 

.11% 

.69 

.10 

+  1 

.12 

.03 

r>!'oiilaii  . 

0..500 

.00 

.36 

..39 

+  1 

.65 

.50 

Hiilfadison  . 

10.000 

.i:!% 
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.13 

-  % 

.19% 

.09 

liiiiralo  Aiikeritc  *. 

.5,:n.5 

2.10 

2.(*0 

2.00 

2.28 

1.92 

iUilTalo  Odn  . 

1I.3,3(M) 

.I(h'l 

.1.3 

.13'% 

+  2 

.l/’a 

.08 

liulT  lied  l.ake 

21, .500 

.07D'. 

.00 

.07 

.08 

.04% 

liiii^ker  Ilill  . 

10,000 

.61'.'. 

.63'i 

.01 

+  % 

.01'% 

(iaidci  Iious(iuct 

13.000 

.12'i, 

.67'% 

.12 

+ 

.16 

.07 

Callimiii  . 

0,1)00 

.(HD., 

.00 

.06 

.06-34 

,05 

Caniplx’ll  . 

2,:(.50 

2..39 

2.50 

2.33 

—10 

3.25 

2.50 

83,.3I3 

1 .63 

.83 

.99 

+  14 

1.03 

.60 

400 

1  ..30 

1.23 

i.;tn 

+  4 

1.43 

1.25 

0,280 

2.31 

2.36 

2..30 

2.6(1 

2.20 

Oi'iitral  Patrick! 

2.5,.52') 

.85 

.86 

.82 

4*  5 

1.08 

.76 

r.eiittiil  Porcupine  . 

3..500 

.l7*/5 

.17 

.17% 

_  1 ' 

.21% 

.15 

Pciitreniafiue  . 

10,000 

.13 

.11 

.11 

—  1 

20,200 

1.63 

..SI 

.90 

+  4 

1.37 

2»..5(M) 

.07 

.63% 

.(MiCi 

4-  -Ti 

.01% 

3,.500 

.19 

.18 

.18 

+  1 

.21 

.IP . 

820 

.80 

.80 

.80 

—13 
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Developments  In  Western 
Oil  Fields 

Canadian  Gulf  Discovers  New  Major  Oil  Fields 
Around  Sfettler  —  Production  In  Alberta  Still 
Declining  Due  to  Marketing  Situation 

By  RALPH  B.  WU.SON 

CALGARY  —  Canadiem  Gulf  Oil  Company,  Calgary-based  unit 
of  the  Gulf  Oil  Corporation  of  Pittsburgh  is  responsible  for  the 
discovery  of  another  major  oilfield  in  Alberta  —  located  in  and  around 
Stettler.  It  is  estimated  that  the  company  has  around  200  million 
barrels  of  crude  oil  reserves  and  more  than  1,500  billion  cubic 
feet  of  natural  gas  reserves. 

Largest  Alberta  reserves  still  are  held  by  Imperial  Oil  Limited. 
It  is  estimated  that  this  company  has  oil  reserves  in  Alberta  of 
600  million  barrels  and  gas  reserves  estimated  to  exceed  those  of 
Gulf. 

Other  companies,  Canadian  and* - 

American,  plus  the  Alberta  gov-  four  more  oilwells  on  steady  pro- 
emment’s  Crown  reserve  holdings,  duction  in  the  Leduc,  Wood  bend 
share  the  balance  of  Alberta's  and  Redwater  oil  areas,  and  is 
total  estimated  reserves.  It  is  starting  three  new  ventures  in  the 
estimated  that  the  province’s  esti-  same  regions.  The  four  new  oil- 
mated  reserves  amount  to  1,250  wells  boost  Imperial’s  total  num- 
million  barrels  of  oil  and  7,500  |  ber  of  successful  competitions  at 
billion  cubic  feet  of  gas.  '  Leduc- Woodbend  to  259,  and  at 

>(•  !  Redwater  to  160. 

Canadian  Gulf  started  opera-  ipi,g  producers  include:  Im- 


Norm«tal  Firsf  Quarter 
Net  Equals  lOe  Per  Share 


Deep  Drilling 
Rambler  Mine 


billion  cubic  feet  of  gas.  '  Leduc-Woodbend  to  259,  and  at  iviean  v,,^asn  v^urmys 

>(■  !  Redwater  to  160.  Be  Covered 

Canadian  Gulf  started  opera-  ip},g  jjg^  producers  include:  Im- 
tions  in  Alberta  in  1941  when  two  nerial-Leduc  Nn  rnmnleted  Mining  Corporation  of  Cai 

areas  were  selected  for  detailed  |  wit^inYual  potentiSu^^^  Ltd.,  will  pay  a  dividend  ol 

survey  for  oil  possibilities.  One  was  barrels  daily;  Imperial- Woodbend  cents  per  share  on  June  30,  re 

at  Pincher  Creek  where  Gulf’s  dis- I  No.  25,  completed  in  D3  zone  with  May  31,  N.  C.  Urquhart,  p 

covery  is  nov/  rated  a  major  "wet  I  initial  potential  1,656  barrels  dent,  told  the  annual  meeting. 


Operating  results  of  Normetal 
Mining  for  first  quarter  of  current  — — — 

year  shows  net  profit  of  8376,446,  Good  DfOareSS  RoDOrted 
equal  to  10  cents  a  share,  accord-  C  ^  .7  ^ 

ing  to  figures  presented  at  the  an-  exploration  WOrK  at 

nuai  meeting.  Newfoundland  Property 

Shareholders  were  told  that  a  ■" 

dividend  of  nine  cents  per  share  (Special  to  The  Financial  Times) 
is  due  to  June  30,  record  May  31,  St.  John’s  Nfld.  —  The  work 
Total  of  77,606  tons  of  ore  were  of  diamond  drilling  at  Rambler 
milled  during  the  quarter,  the  ore  Mine,  undertaken  by  the  New- 
averaging  3.55  per  cent  copper,  foundland  Geological  Survey,  is 

5.67  per  cent  zinc,  .03  oz.  gold  and  progressing  favourably.  Recently 

2.68  ozs.  silver  per  ton.  Copper  con-  first  hole  was  down  650  feet 
centrate  produced  totalled  11,157  ^•'d  it  is  hoped  to  drill  it  to  a 
tons  averaging  22.4  per  cent  cop-  further  150  feet. 

per,  .139  oz.  gold  and  12.28  ozs.  Rambler  is  a  gold,  copper  and 
silver.  In  addition,  6,151  tons  of  zinc  prospect.  In  previous  drilling, 
zinc  concentrate  averaged  51.52 1  gold  values  were  found  in  the 
per  cent  zinc.  upper  zone  and  the  zinc  was  in- 

-  creased  in  depth.  The  program  of 

drilling  has  been  undertaken 
f▼lll■lf1g  \sOl  P*  to  explore  the  extent  of  the  zinc 

•  deposit. 

To  Pay  15/  Rambler  deposits  are  located 

*  in  the  Baie-Verte  region,  a  prom- 

,  ontory  on  the  northeast  coast  of 

New  Development  Plans  Newfoundland.  The  Rambler  de- 
Mean  Cash  Outlays  To  discovered  by  Enos 


Mining  Corp. 
To  Pay 


Ra  r'nwAparl  England  in  1905.  Two  years  later 

oe  v.>oyerea  vertical  shaft  was  sunk  from  a 

77  point  near  the  hanging  wall  of 

Mining  Corporation  of  Canada  the  deposit  to  a  depth  of  65  feet. 

Ltd.,  will  pay  a  dividend  of  15  ^nd  cross-cuts  were  driven  to  the 
cents  per  share  on  June  30,  record  no^th  and  south  for  distances  of 

May  31,  N.  C.  Urquhart,  presi-  jo  and  30  feet,  respecUvely 


The  other  is  at ,  daily;  Imperial-Redwater  No.  83, 


gary. 

To  date  Canadian  Gulf  has  drill¬ 
ed  a  dozen  exploratory  prospects 
to  get  its  pair  of  discoveries.  So 


daily. 

The  new  starts  are  as  follows: 
Imperial-Leduc  No.  256,  quarter 
mile  east  of  Leduc  No.  129  D3 


far  the  company  has  completed  58  |  .,  .  u  i 

in  Aihoni;  nf  0‘lwell,  to  bc  drilled  by  General 


wells  in  Alberta  of  which  13  were 

_  J  Petrolcums  Limited;  Imperial- 

abandoned  and  45  were  productive,  i  ,,,  j  i  n 

i  Woodbend  No.  26,  quarter  mile 

During  the  past  week  crude  oil  f 

and  natural  gasoline  production  in  j  o  J  Can-Tex 

Alberta  dropped  another  2,158 

““r '’'‘•i’  Of  Imelf.  No  •  ?8  D3  oSu  “ 


’  .J  ,  fY,.  In  1937,  a  zone  of  mineraliza- 

The  president  pointed  out  that  yon,  which  yielded  encouraging 
the  payment  repr^ented  two  ^^Id  assays,  was  discovered  by 
tWrds  of  net  profit  in  dividends,  trenching  on  a  small  hill  about 
This  was  a  pretty  fair  deal,  he  goO  feet  north  of  the  shaft.  Addi- 
said,  in  view  of  the  fact  that  Min-  yo^al  trenching  was  done  in  the 
mg  Corporation  IS  an  exploration  mineraliza- 

and  development  company  apd  it  during  August,  1939. 
was  necessary  to  hold  back  a  i  •  *  i,  ■  j 


substantial  amount  of  funds  for 
future  contingencies. 


Many  geologists  have  examined 
the  property  but  little  develop¬ 
ment  work  has  been  done.  A 


market  requirements.  In  the  week 
ending  April  17  production  aver¬ 
aged  62,305  barrels  daily  from 
1,395  wells  capable  of  being  oper¬ 
ated. 

The  Alberta  Petroleum  and  Na- 


be  drilled  by  Brinkerhoff  Drilling 
Company. 

41  «  ¥ 

The  three  company  team  of 
Home  Oil  Company  Limited, 


Year's  Results 


(Iwillim 
Halliwcll  . 
Hard  H<xik 
llarricana 


tiare  amounted  to  24  cents  iilltnci^  Y.k! 

gainst  13  cents.  llm'ip  . 

Larger  tonnage  of  ore  treated  ii'/idson  liay 


square  mile  than  any  other  mining  eisewnere  lor  inai  siuii.  j  ijjkV  ....... 

camp  in  Canada.  I  . 

Time  was  when  there  were  over  ;  TArlc aHliallPiC  (;oij">3ie 

150  companies  selling  stock,  or;  ■  iioiden  Arrow  . 

having  stock  sold  for  them,  for  the  ^  c.oidiiawk  . 

Yellowknife  area  alone.  That  was  BOOSTS  NOt  . 

in  the  course  of  the  famous  boom  _  iioHsquet 

of  1944  and  1945,  which  died  a  na-  !  /*  •  r  o')  n  ^  x  (irandoro  . 

tural  death  in  December  1945,  but  i  Gain  OT  83  Per  Cent 

for  whose  demise  one  luckily  could  ;  Shown  Over  Previous  . 

blame  the  loss  of  the  gold  premium  j  Year's  Results  Hai*iiw"ii 

which  came  about  six  months  Hard  H<»ck  . . 

,  .  j  -  Harricana  . 

I  Net  profit  of  Teck-Hughes  Gold  [|ns='sa  . 

New  Regional  Boom?  19^9  g3  p^^  {{liill'r Y  7  '  Z ! ! ! i : ! 

In  the  Giant  progress  now,  there  :  pgjjj  $1,156,253  from  the  pre-  H/'.iley  Mascot  .... 
are  indeed  the  makings  of  a  new  j  .3  $^^1,736.  annual  {I'gidand^nVn  ' ! ! ! ! ! 

regional  boom.  One  naturally ;  ^.g^g^^lg  Earnings  per  . 

hopes  that  the  same  ^ys  who  j  3i,^re  amounted  to  24  cents 

played  fast  and  loose  with  the  last  j  against  13  cents.  ""sco  . 

one  will  not  get  hold  of  this  next  !  Larger  tonnage  of  ore  treated  n'lldlvn  liay  Z ' !  Y 

one  too.  Their  tactics  were  a  bit  I  ^.j^g  yg^g  increased  re-  Muiariic  .... 

too  raw,  on  the  whole,  for  a  lot  of  ;  ^g^ug  t^e  company’s  invest-  IHspin.iYm''’ 

people  who  do  not  look  at  mining  1  ^g^j  Lamaque  Gold  Mines  ac-  !"«•  . 

booms  with  the  eyes  of  a  fond  for  the  sharp  gain  in  earn-  i"' kniVY  . . ! ! ! ! 

p&rent.  ,  jngfs,  Jnck  \Vuite  . 

Actually,  nothing  could  serve.  Despite  the  fine  showing  of  the  .nn'icop 

the  mining  industry  in  Canada  ■  past  year,  the  president,  D.  L.  .loixirke  . 

better  than  a  new  Yellowknife  I  porbes,  cautions  that:  ifYnrand . Z.;;:;: 

boom,  from  the  promotional  and  i  -with  existing  governmental  '«’•'>'■«  . 

long-term  point  of  view;  provided  j  taxation,  controls  and  subsidies 

It  is  handled  with  a  little  more  |  increasing  the  cost  of  gold  produc-  Ken-  Addison  . 

finesse  and  some  considerations  tion  and  holding  down  the  price  lUrk  ke'"" . . .  7 

for  the  people  whose  money  makes  gf  gold,  we  cannot,  at  present,  see  i-aix  ndor  . 

a  boom  possible.  profitable  operation  of  the  Teck-  j^acTiufault 

A  real  exploratory  boom  in  the  Hughes  mine  beyond  1952.  Your  i.ac  Fortune  . 

Yellowknife,  instead  of  a  stock  I  company’s  principal  source  of  re-  { 

certificate  boom  such  as  was  the  j  venue,  however,  is  its  subsidiary  i-tkc  Osn  . 

last  one,  could  open  a  whole  new  |  company’s  Lamaque  mine,  pre-  {'ilji®  ^,"53 

area  in  North  Western  Canada  |  sent  indications  for  which  are  fa-  i-a  l-nz  . 

to  mining  and  industrial  develop-  yorable  due  to  increasing  produc-  {i, 'pa**  Had  lilac 
ment  work.  The  country  north  of  tion  and  ore  reserves.  i.apaska  . 
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tural  Gas  Conservation  at  Calgary  |  ;^glo-Canadian  Oil  Company  Lim-  ^gg^^  agreement  is  with 
estimated  the  following  figures  ;  >ted  and  the  Calgary  &  Edmonton  ^  Hyde,  Kansas  City  oil  ope 
from  the  province’s  producing  |  Corporation  Limited,  hM  placed  representing  an  Americi 

areas  during  the  past  week;  Leduc- 1  another  two  South  Woodbend  oil-  g^^  associated  with  National 
Woodbend,  26,230  barrels  daily;  wells  on  production  boosting  its  ^^g  gggg^^  Madison  Limestone  1 
Redwater,  20,910  barrels  daily;  total  number  of  producers  in  that  jigeovery  well  at  Spring  Coulee. 
Turner  Valley  crude  oil,  10,148  bar-  area  to  23.  Rigs  from  the  comple-  ^  “ 

rels  daily;  natural  gasoline  recov-  tions  are  being  shifted  to  new  the  Hyde  group  is  to  drill 


i;oo  Lloydminster  oilfield,  1,304  barrels  recently  announced  joint  venture 
daily;  and  other  Alberta  fields,  with  Imperial  Oil  Limited. 

'.aaVi  2,548  barrels  daily.  The  latter  Home-Anglo-Woodbend  No.  3-2 
figure  and  natural  gasoline  recov-  was  completed  in  D2  at  5,000  feet 
MV-  ery  estimates  are  based  upon  daily  and  rated  an  initial  potential  of 
average  for  the  month  of  January.  barrels  daily  on  a  one  hour 

;o4>/4  The  number  of  wells  capable  of  flow.  Home-Anglo-Woodbend 

being  operated  at  week  ending  No.  14-2  was  completed  in  D2  at 
'.nVi  April  17  are  as  follows:  Leduc-  5,002  feet  and  rated  potential  of 

Woodbend,  387;  Redwater,  378;  ^80  barrels  daily  during  one  hour 

:o7  Turner  Valley,  328;  Lloydminster,  run.  Both  wells  will  be  cut  back 

(Alberta  side),  136;  and  other  to  their  market  allowable  rates  for 
'.01  fields,  166.  steady  production.  The  team’s 

41  41  41  south  Woodbend  acreage,  drillers 

!;io  More  than  a  thousand  men,  plus  ®ud  producers  are  owned:  51 
many  millions  of  dollars  of  pipe,  Per  cent  by  Anglo;  27i/4  per  cent 
'.22  supplies  and  equipment,  are  being  by  Home;  and  20  per  cent  by  C. 

•9®  gathered  at  nine  stations  along  an  &  E. 

.'(Mi  1,150  mile  route,  ready  for  com- 

•Jj®  mencement  of  construction  of  a  The  Devonian  formation— source 

!(m>  tube  of  steel  to  carry  crude  oil  ‘  of  a  string  of  important  oil  dis- 

from  Alberta  across  the  plains  to  coveries  on  the  Alberta  Plains  the 

:o2  the  Great  Lakes.  Schedule  calls  past  three  years  —  is  going  to 

for  completion  of  the  line  in  about  be  probed  where  it  lies  some  two 
.75  150  days,  that  is  by  early  October  miles  deep,  about  18  miles  south  of  j 

this  year.  the  city  of  Calgary. 

!i:ii4  Construction  of  the  pipeline  will  The  seeker  of  Devonian  oil  near 
•J®.,,  be  handled  by  mine  “spreads”  —  Canada’s  Oil  Capital  is  Shell  Oil 
40 teams  of  men  and  equipment  —  Company.  The  Anglo-Canadian 


The  company  is  looking  over  a  pjg^g^  Ig  gf  massive  pyrite 
new  mine  right  now,  the  president  g^g  frgm  the  dump  assayed:  cop- 
said,  which  would  call  for  con-  954^^^  gu,  22.42%,  gold 
siderable  development  expendl-  9  99  oz  per  short  ton  and  silver 
tures.  However,  when  dividends  trace 

start  coming  in  from  the  Quemont  ^he  grade  of  the  deposit  was 
subsidiary  then  Iwger  payments  ^g^  considered  sufficiently  high 
would  be  possible  to  Mining  Cor-  jg^  profitable  operation  which  is 
poration  shareholders,  he  added,  more  vigorous 

7  7  IT  effort  is  now  being  made  to  see 

berta.  The  agreement  Ls  with  Ben  ^g^  the  lode  will  develop  at 
C.  W.  Hyde,  Kansas  City  oil  oper-  ig^gi.  depths, 
ator,  representing  an  American  Mining  further  north  was  first 
group  associated  with  National  in  carried  on  in  1864  and  the  entire 
the  recent  Madison  Limestone  oil  neighborhood  seems  to  have  some 
discovery  well  at  Spring  Coulee.  sprinkling  of  copper,  zinc,  gold 
The  Hyde  group  is  to  drill  a  and  other  minerals.  Development 
Madison  limestone  test  on  the  has  ceased  but  more  investiga- 
eighty  acre  lease  now  owned  100  tions  are  promised  in  the  hope 
per  cent  by  National,  and  located  of  striking  richer  claims. 

three  miles  south  of  the  National- - 

Spring  Coulee  -  Malmberg  No.  1 

discovery  well.  If  production  is  nUSICy 

obtained,  the  Hyde  group  will  re-  *  ^ 

cover  costs  from  first  production,  KlAf* 

and  share  any  net  profits  50-50 

with  National. 

Steady  improvement  in  operat- 


Steady  improvement  in  operat- 


Construction  of  the  pipeline  will  The  seeker  of  Devonian  oil  near 
be  handled  by  mine  “spreads”  —  Canada’s  Oil  Capital  is  Shell  Oil 
teams  of  men  and  equipment  —  Company.  The  Anglo  -  Canadian 
working  from  as  many  points  Oil  Company  Limited,  Calgary  in¬ 
spread  along  the  1,150  mile  route  dependent,  is  ‘carried’  for  a  50  per 
between  Edmonton  and  Superior,  cent  interest  in  the  Devonian  test 
Wisconsin,  which  is  the  Great  well  and  the  quarter  section  on 
Lakes  terminus.  which  it  is  located,  and  will  have 


r-.  T  •  i  J  ing  results  and  development  of 

Royahte  Oil  Company  Liinited  I,  ^g. 

and  Triaii  Leases  Limited  have  pgrt  of  Husky  Oil  &  Refining  Com- 
euccessfully  completed  their  tenth  ^  -  mzo 

Redwater  oUwe.1,  the  thirteenth  “Tflf  lit  veer  reached 

Meld  producer  in  which  Royahte  j  ,iTd  ot  the  previous 

has  a  stake.  The  new  completion,  ! 

..a  m  .  J  wT  -  I-  J  '  years  net  of  $213,118. 
Royalite-Triad  No.  1-1,  finished  t  we. 

J  a  n  -eeee  ^  a  •  J  I  The  compsny  s  Lloydminster  re- 

’  n  ’  T  '  finery  processed  more  than  three- 

with  5,000  gallons  and  rated  an  ^  ^ 

initial  potential  of  1,914  barrels  ^^ude  oil  in  1949.  Sales  of  finished 
dai  y.  D3  zone  was  topped  111  amounted  to 

feet  above  water.  34,742.056  gallons. 

*  .  .  ^  Last  year  the  company  conti- 

Imperial  Oil  Limited  has  placed  nued  its  active  development  of 
its  third  Excelsior  oilwell  on  steady  ,  asphalt  and  fuel  oil  markets 
production  with  a  large  open  flow  through  research  and  product  de¬ 
potential,  is  preparing  to  swab  in  ^  velopment.  The  program  now 
its  fourth  completion  and  is  drill-  |  pgjjjts  to  better  volume  of  sales 
ing  at  its  fifth  well  in  that  field.  1  through  1950.  Finished  product 
The  new  success,  Imperial-Ex-  |  ggjgg  'were  up  23  per  cent  for  first 
celsior  No.  3,  completed  in  D2  j  quarter  of  current  year,  over  same 
Devonian  at  3,961  feet  and  rated  '  period  in  1949. 


initial  potential  of  2,268  barrels 
daily. 


from  oil  if  settlement  is  to  become  was  valued  at  $1,339,528  com-  i.oncourt 

dense  and  permanent,  A  mining  pared  with  $1,010,736  in  the  pre-  MuJeLong 'LiIY’;'.; 

boom,  with  production  at  the  rain-  ceding  year.  Ore  reserves  at  the  i.ouvicourt  . 


Lakes  terminus.  which  it  is  located,  and  will  have 

Each  "spread”  will  consist  of  the  right  to  put  up  20  per  cent  of 
100  to  125  men,  plus  equipment,  development  costs  for  20  per  cent 
Each  will  have  an  advance  party,  interest  in  some  10,000  acres  held 
to  prepare  the  right  of  way  for  by  Shell  in  the  area.  Shell,  one 
the-  line  builders.  There  will  be  of  the  majors  actively  engaged  in 
the  great  ditching  machine,  to  cut  Western  Canada,  bears  cost  of  the 
the  five  foot  deep  trench  in  which  Devonian  test  well,  has  50  per 
the  steel  tube  will  be  buried.  There  cent  interest  in  it,  and  80  per  cent 
will  be  the  “cats”  to  carry  and  lay  in  the  acreage  spread, 
the  pipe;  the  welding  crew;  the  ^  ^  ¥ 

doping,  ■  coating,  wrapping  and  National  Petroleum  Corporation 


Financial  position  of  the  com¬ 
pany  is  stronger  with  net  working 


The  fourth  completion.  Imperial-  capital  up  by  $1,595,824  over  the 
Excelsior  No.  4,  finished  drilling  4943  year-end,  which  improves 
at  3,943  feet  with  2  shots  per  foot  chances  for  expansion  of  opera- 
and  1,000  gallons  of  acid  were  ap-  tjons. 

plied  from  3,850-3,900  feet.  Crew  is  _ 

now  preparing  to  swab.  Imperial-  gj^^uld  be  finished  ,in 


Excelsior  No.  5  is  now  drilling  be-  ^ 
low  1,364  feet.  {,g  Jg;(J  gyj  gg 

-  that  it  can  be  increased  to  1,000 

QUEENSTON  NEW  MILL  tons,  and  construction  will  com- 
Toronto  —  Queenston  Gold  mence  when  underground  work  is 
Mines  plans  to  build  a  500-ton  completed. 


bow’s  end;  three  or  four  additional  end  of  1949  stood  at  227,658  tons 
aettlements;  service  industries  and  against  246,063  in  1948.  Sinriionaid  " 

a  decent  road  system  could  do  -  . 

wonders  for  this  part  of  the  coun-  KERR- ADDISON  Siac  Lcod  "  7. ’. '.  ’.  ’. '. '. 

try.  Net  profit  of  Kerr- Addison  ■":;;;;;:7. 

It  is  just  barely  possible  that  Gold  Mines  Ltd.  for  the  quarter  .M.aHirtic  ■.■■.'.'.'.‘77 
Giant  Yellowknife’s  new  ore  is  not  ending  Mar.  31  amounted  to  $1,-  Mal.uigo^‘!'*Y..'7.'7 
just  a  fluke.  Flukes  do  not  come  378,019  and  was  equal  to  29  cents  .Marcus  .7'.!'.'.’.'.'.'.! 
eighty  feet  wide.  A  lot  has  yet  to  a  share.  For  the  like  period  last  JJ^jiVtvrc" 
be  learned  about  the  badly  frac-  year  net  amounted  to  $1,036,411  MHiriizie  .'.'.'.'..7.7. 
tured  geological  structures  of  this  I  or  22  cents  a  share.  Production  '[YMarnlac  —  .  .7.7 
area  and  the  only  way  in  which  |  was  $3,204,482  against  $2,591,911.  .McXVaticrs 
it  can  be  found  out  is  by  digging.  [During  the  quarter  387,696  tons 

The  badly  fractured  participants  1  were  milled  against  378,818  a  Mosher  . 

Of  the  previous  Yellowknife  boom  year  ago.  .  .  ..... 


4jjg  pipe;  the  welding  crew;  the  ¥  ¥  ¥  Toronto  —  Queenston  Gold  mence  when  underground  work  is 

;n:n4  doping,  coating,  wrapping  and  National  Petroleum  Corporation  Mines  plans  to  build  a  500-ton  completed. 

•®f pipe-bending  equipment;  and  final-  Limited  of  Calgary  announced  this  mill,  R.  R.  Brown,  president,  told  Ore  tonnage  in  the  No.  4  shaft, 

.lit  ^  ly  the  backfill  bulldozer  which  will  week  that  ‘farmout  agreement’  has  annual  meeting.  Construction  is  Mr.  Brown  said,  is  grading  $8.32 

bury  the  pipe,  and  restore  the  sur-  been  made  under  which  a  Kansas  (jyg  jg  start  within  two  months  and  "sweetners  are  common.*’ 


CHIBOUGAMAU 

AH  indications  point  to  this  district  becoming  this 
year  the  scene  of  important  developments. 

The  new  Provincial  rood  is  new  completed  and  opened 
to  traffic. 

The  copper  and  gold  discoveries  to  dote  justify  further 
development. 

We  hove  prepared  o  report,  which  we  will  send  on 
request,  covering  the  most  recent  activities  of  o  few  mining 
componies  in  the  district. 

J.  E.  DesRosiers  Inc. 

INVESTMENTS 
VALEURS  DE  PLACEMENT 


TEL.  HARBOUR  06^2 


132  ST.  JAMES  STREET  WEST 
MONTREAL  1 
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face  to  normal  usage. 

¥  ¥  ¥ 


City  group  will  drill  two  wells  this 
summer  on  National  group’s  leases 


Imperial  Oil  Limited  has  placed  at  Spring  Coulee,  in  southwest  Al- 


Qiie.  Lab, 
Que.  Man, 

Biieeiiston 
urninnt 
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8.87 

9.00 

+  25 

9..50 

7.90 

.08'% 

.08 

.08 

.09 

.06 

.09 

,,08 

.09 

+  i 

.09 

.04% 

••26% 

\20 

.■26% 

+  6% 

.’26% 

.07 

.10 

.09% 

.09% 

—  % 

.13 

.08'% 

.07 

.06 

.06 

—  1 

.08 

.04 

.06 

.07% 

.06 

,  .06% 

.04 

.06 

.06 

.06 

.06 

.03% 

2.13 

2.08 

2.08 

■^3 

2.27 

2.06 

.25 

.24 

.25 

.30 

.22 

.25 

■21% 

.22 

+'i 

.25 

.11 

1.33 

1.17 

I.IS 

+  1 

1.33 

.15 

WATER 

tells  the 
truth  about,, . 

WHISKY 


'  '  '''■ 

Put  Seagram’s  -'83'*  to  the 
water  test.  For  water  (plain 
or  sparkling)  is  your  most 
reliable  guide  to  the  whole 
truth  about  any  whisky. 
Water  adds  nothing,  de¬ 
tracts  nothing,  but  reveals 
a  whisky's  true,  natural 
flavour  and  bouquet. 

•  •  • 

Say  SEAGRAM'S 
and  be  SURE .  i ; 
of  the  finest 


• 


-jiH  l' 


w 

j  “83” 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


THE  FINANCIAL  TIMES,  MAY  5,  1950 


Earn.  .tHparont 

1949- 

1949 

E.irn.  Apparent 

Annual 

1959 

1959  Current 

^  ieltl 

per 

Annual 

Share 

DIv. 

High 

Low 

Price 

'/c 

Sliarc 

Div. 

6.17 

2.00 

AbiUbi . 

29% 

9% 

28  ti 

7.02 

1.20 

1.00 

Cosmos  Imper  . 

S.79 

2.15 

25% 

19% 

2.3% 

3.97 

1.20 

1.29 

0.60 

Agnew-Surpass 

9% 

7% 

8% 

6.86 

5.93 

2.60 

Dom.  Bridge  . . . 

2.44 

Algoma  Steel  . . 

16% 

12% 

17V8 

7.47 

3.00 

Dom.  Engineer. 

7.26 

2.M 

Aluminium  . . . 

61% 

40% 

64% 

4.03 

4.02 

1.40 

Dom.  Frs.  &  Stl 

0.89 

0.60 

Argus  Corp.  . . 

9 

5% 

8% 

7.28 

5.18 

2.25 

Dom.  Glass  . . . 

1.90 

1.60 

Asbestos  . 

26% 

21 

29% 

5.47 

1.15 

Dom.  Magnes.  . 

0.81 

Atlas  Steels  . . 

12% 

7 

9% 

2.17 

2.66 

Dom.  Oilcloth  . 

4.26 

2.50 

Bathurst  "A”  . . 

27 

17% 

27% 

9.18 

4.49 

2.00 

Dom.  Steel  "B” 

1.24 

0.50 

do  "B”  . . 

7% 

3% 

7 

7.14 

4.19 

1.50 

Dom.  Stores  . . , 

2.26 

1.00 

Beatty  Bros.  . . 

14% 

12 

12% 

8.24 

3.41 

1.00 

Dom.  Tar  &  Ch 

1.20 

2.00 

Bell  Telephone  . 

43% 

38% 

41 

4.88 

2.03 

0.85 

Dom.  Textile  . . 

4.49 

2.00 

Brazilian . 

23% 

17% 

23% 

8.55 

2.12 

1.00 

Dom.  Woollens 

2.62 

1.00 

B.A.  Oil  . 

27% 

22 

26 

3.84 

3.48 

1.00 

Donnacona  .... 

0.60 

0.30 

B.C.  Forest  . . . 

3.75 

2%  3.85 

7.80 

0.92 

Eastern  Steel  . . 

2.78 

0.50 

B.C.  Packers  . . 

9% 

5% 

11 

4.55 

3.39 

1.60 

Electrolux  .... 

1A6 

1.60 

B.C.  Power  “A” 

30 

24% 

29% 

5.38 

1.77 

1.00 

Famous  Players 

0.30 

•  •  . 

do  “B” 

4 

2 

4.00 

3.21 

2.00 

Fanny  Farmer  . 

0.11 

•  •  . 

Brown  Co . 

4.75 

2 

4.40 

1.19 

Fed.  Grain  “A” 

8.21 

1.20 

Bruck  Mills  ‘A’ 

19% 

14 

18 

6.6'7 

0.10 

Fleet  . 

2.61 

0.60 

do  ’B’ 

8 

4% 

7 

8.58 

4.80 

3.00 

Ford  “A”  . 

8.34 

1.60 

Building  Prod.  . 

35  Vi 

27 

34% 

4.60 

5.32 

1.90 

Foundation  Co. 

2.74 

1.00 

Burlington  Steel 

17% 

12% 

15Vi 

6.45 

3.83 

2.00 

Fraser  Cos.  . . . 

0.75 

0.45 

Bur,  D  Dck  “A” 

8% 

6% 

7% 

6.21 

1.43 

1.20 

Gatineau  Pwr  . 

4.60 

Canada  Cement 

39 

21 

36 

.  .  . 

0.25 

Gen.  Bakeries  . 

1.14 

1.66 

Can.  Sc  D  Sugar 

23 

18% 

22% 

4.50 

2.28 

1.00 

Gen.  Steel  Wrs 

4.86 

2.50 

Canada  Malting 

53 

43 

51 

4.90 

8.14 

4.00 

Goodvear  . 

0.61 

0.60 

Can.  North  Pwr 

12  Vi 

8  Vi 

10% 

5.58 

2.26 

1.16 

Gt.  Lakes  Papr 

2.84 

1.50  • 

Can.  Pack  “A” 

37 

29 

33% 

4.45 

3.15 

1.40 

Gypsum  Lime 

2.84 

1.00 

do  "B" 

24% 

14% 

24 

4.16 

1.96 

0.75 

Hamilton  Bridg 

8.14 

8.25 

Can.  Perm.  Mge  217% 

187% 

220 

3.75 

1.75 

0.90 

Harding  Carpet 

8.53 

1.00 

Can.  Steamship 

21% 

12 

20Vi 

4.88 

8.53 

2.00 

Howard  Smith  . 

1.09 

0.95 

Can.  Vinegars  . 

14 

12 

13% 

7.03 

0.88 

0.50 

Imuerial  Oil  . . 

8.27 

2.00 

Can.  Wire  “B”  . 

36 

24% 

35 

5.72 

0.62 

0.67*4  Imuerial  Tob.  . 

8.04 

2.00 

Cdn.  Breweries  . 

24'% 

18% 

22% 

8.79 

4.05 

2.00 

Indust.  Accept. 

2.92 

1.75 

,  Cdn.  Bronze  . . . 

25 

19 

25 

7.00 

0.52 

0.40 

John  Inglls  .... 

4.59 

1.25 

Cdn.  Canners  . . 

21 

13% 

18% 

6.67 

5.28 

2.00 

Inti.  Met.  In.  A’ 

4.59 

1.00 

do  2nd  Pfd. 

21 

13% 

19 

5.26 

2.08 

2.00 

Inti.  Nickel  ... 

2.72 

0.80 

Cdn.  Car  A  Fdry 

14  Vi 

9% 

12 

6.67 

7.12 

2.50 

Inti.  Paper  .... 

4.39 

2.00 

Cdn.  Celanese  . 

34Vi 

19 

37 

5.41 

0.90 

0.50 

Inti.  Pete  . 

3.36 

1.00 

Cdn.  Drge  A  Dk 

28% 

18% 

26% 

3.77 

15.84 

2.40 

Inti.  Power  .... 

0.66 

.  .  . 

Cdn.  Food  Prod 

8% 

4% 

5 

1.09 

1.00 

Int.  UtlUties  .. 

4.24 

2.76 

Cdn.  Forgn  Inv 

40% 

24 

34% 

7.91 

1.70 

1.00 

Labatt  . 

1.20 

1.01 

Cdn.  Oen.  Invest 

18% 

15% 

18% 

5.46 

4.04 

1.60 

Lake-of-the-Wd 

0.67 

0.76 

Cdn.  Ind.  Al.  ‘A’ 

12% 

8 

11% 

6.38 

2.08 

1.00 

Lang  A  Sons  . . 

0.67 

0.76 

do  -B’ 

12 

8 

11% 

6.38 

1.22 

0.80 

Laura  Secord  . 

1.24 

0.80 

Cdn.  Industries 

25 

19*/a 

25 

3.17 

0.94 

1.00 

Lewis  Bros.  . , 

5.41 

2.75 

Cdn.  Locomotive 

36  Vi 

22% 

29% 

9.32 

2.25 

1.26 

Loblaw  “A”  , . 

0.08(d)  . . . 

Cdn.  Marconi  . 

5.25 

1.15 

4.60 

2.25 

1.25 

do  ‘’B”  . . 

1.66 

1.00 

Cdn.  Oils  Cog.  . 

18 

12 

16% 

5.98 

2.74 

1.00 

Lowney  . 

1.70 

1.25 

Cdn.  Pacific  Ry 

19 

11% 

18% 

6.76 

2.39 

0.60 

MacMillan  “B”  . 

22.08 

•  .  . 

Cdn.  Vickers  . , 

114 

60 

110 

1.44 

0.50 

Maple  Leaf  Mill 

0.78 

0.40 

Cdn.  West  Lum4.15 

3 

4.50 

8.89 

9.71 

2.50 

Ma.ssev  Harris  . 

7.82 

2.00 

Cdn.  Westing.  . 

61 

47 

61 

3.27 

1.54 

0.50 

McColl-Front.  . 

1.40 

Cockshutt . 

17V8 

11 

17% 

8.07 

0.48 

0.60 

Mercury  Mills  . 

0.42(d)  . . . 

Com.  Alcohols  . 

6 

2 

2.40 

0.11 

Milton  Brick  . . 

0.74 

0.25 

Cons.  Bakeries  . 

11% 

7% 

9 

2.77 

2.65 

1.50 

Min.  A  Ont.  Ppr 

16.70 

9.50 

Cons.  Min.  A  Sm  123 

81 

102 

9.31 

1.31 

2.00 

Robt.  Mitchell  . 

4.28 

1.75 

Cons.  Paper  . . . 

22  Vi 

13% 

23% 

7.33 

4.70 

0.80 

Molson  “A”  . . 

14.47 

8.00 

Consumers  Gas 

165 

148% 

164 

4.88 

4.70 

0.80 

do  “B”  . . 

1.40 

1.50 

Cons  Glass  .... 

30 

20 

25  Vi 

5.89 

3.47 

1.60 

Mtl.  Locomotive 

1949- 

19,''>i) 

1949- 

I’.t.'iO 

Current 

Yield 

F^urii. 

tier 

Arpareut 

Aonual 

Illidt 

l.ow 

Price 

',<• 

S'l'.arc 

Div. 

16 

13% 

15% 

6.35 

12.03(d)  ... 

24% 

14% 

24*2 

4.90 

1  5.92 

3.45 

45 

31*2 

46 

5.65 

i  3.90 

2.00 

61 

42 

58 

5.17 

i  1.33 

0.50 

30 

22% 

29  *i 

4.75 

1.93 

0.80 

49 

35% 

47% 

4.74 

4.12 

1.60 

14% 

7% 

9% 

... 

2.94 

2.25 

41% 

361/4, 

42 

4.76 

'  4.16 

2.00 

22  li 

13*/o 

21 

9.52 

i  5.68 

4.00 

37 

21*2 

35 

4.29 

1  0.90 

30 

20 

25 

4.00 

1.07 

1.00 

12 

10% 

11% 

7.56 

0.96 

10Jq_  lOiO- 

I9:.n  19:.fl  CuiTent  Yield 

lllpli  l.ow  I’llce  'r 


Mtl.  Tramways  77 
Moore  Corp.  ..  78 ',3 

National  Brew.  41 
Nat.  Drug  &  Ch  9 '4 
Nat.  Grocers  .  14 


Niagara  Wire 
Noranda  . 


13>i  9>3  97* 

20  U  13*3  18  *i 

7%  4y2  4.40 

18  11%  17% 

16  13  Vi  14% 

40  Vi  30%  33% 
12%  5  10% 

2V4  105  1.25 

35  V4  20%  37 
33  24  31 

28%  16  28 

19  16  19% 

3  1.55  2.85 

20  13  18% 

103  80  84% 

18%  9%  18% 

19%  14  19V8 

14  Vi  8  14 

12  9  10% 

44  27  44  Vs 

28%  16%  27 

15  13%  13% 

35  19  Vi  37% 

12  7%  13 

29  21  30 

36  29  31  Vi 

45  36%  47  Vi 

13  7  10% 

59%  43  53>i 

23%  13%  22% 
23  Vi  19  19  Vi 

29  22%  24  Vi 

19%  16%  15 

17  13  Vi  15  V4 

15  10  10% 

32 Va  27  32 

32  27  Vi  32 

16  >2  13%  16 

9%  6  10 

11%  8  8% 
26  15%  251 8 

16%  10%  14% 

7^  ’’i  5  Vi 

1.55  0.95 

22%  12  Vi 


Ogilvie  Flour  .  24 

Orange  Crush  .  7% 

Ottawa  Phvr.  . .  27  Va 

Page  Hersey  .  50  Vi 

Powell  River  . .  49% 

Power  Corp.  .  20 'i 

Pressed  Metals  17 'a 
Price  Bro.s.  ...  76'2 

Prov.  Transport  13  Va 
Que.  Power  . .  18 

%•  Royalite  .  15% 

Russell  Ind.  ..  19% 

St.  Lawr.  Corp.  19 
Shawinig  W  &  P  25% 
Sicks  Brewery  .  27% 

Silverwood  “A”  10 


9% 

6 

12 

4.16 

14-% 

10-% 

11 

7.28 

23% 

15*2 

21*2 

7.45 

23*2 

16*,i 

22  *i 

10.00 

24% 

20 

22 

9.09 

71 

48*/a 

70% 

5.70 

13*.i 

6 

9% 

24 

19-% 

20% 

4.82 

7% 

3% 

6% 

27% 

20% 

26*2 

3.77 

50*4 

36  *i 

46 

4.35 

49% 

33*2 

53% 

6.60 

20% 

12*2 

19% 

4.81 

17*2 

9% 

18% 

4.00 

76*2 

45*2 

81 

5. .56 

13*2 

10% 

14% 

4.21 

PROVINCIAL  AND 
MUNICIPAL  BONDS  | 

AlbcrlJi,  4'.},  1973  .  100.00  lOI.OJ  i 

.Mbertu,  3Vai  l-N-V.)  ...  IIU.OO  . | 

lirilisb  Columbia.  5,  1933  lOR.UU  110.00  ! 

Brit.  Columbiu,  4%.  1937  132.00  . 

BritlNli  Culiiinbbi,  3,  1909  9S.7.'> 

Munitolm,  3'',,  19041  ..  .  93.00  97.00 
Muiiitobu,  2-',.  1900  .  .  94.73  90.73 

Maiiitubu,  3.  1903  .  99.23  1  00.73 

Muiiitobu,  3,  1907  .  99.00  lUO.UU 


THE  WINNIPEG 
STOCK  EXCHANGE 


CALGARY  OIL 
QUOTATIONS 


ENDING  "mIL* ".'“mO  >>7  J**.*  *«*•>«•'•»» 

CLOSE 


95.73  Industrials  — 

93.00  97.00  .\nt;li>-(:unadluii  Oils  Ltd. 

94.73  90.73  .Vslidowii  Hardware.  "A" 

99.2.)  100.73  Braver  Lumlier,  “A”  ... 


99.00  lUO.UU  :  Beaver  Lumber.  Com.  . . 


.Vew  Bruiiswirk.  tVi.  1901  121.00  . I  Bird  Const . 

•New  Brunswick,  3‘,4.  1937  99.00  101.00  I  (;,|n.  Eire  liis..  SIO  P.V. 

•New  Brunswick,  3,  1939  .  93.30  97.30  ■  Can.  Indeinnltv.  410  P.V. 

New  Brunswick,  O’.,.  1900  97.00  99. On  i  Central  Nor.  Alrwnv* 


.New  Brunswick.  2%,  1002 
New  Brunswick.  4,  1903 


91.00  93.00  ‘  Central  Nor.  .AIrwa.vs  “B" 
101.00  103.00  I  (3,.  Foiiclere  de  Man.  .  .  . 


New  Brunsw  iek,  3.  1901  .  93. INI  93.00  ■  CorniKated  Paper  Box  . 

New  Brunswiek,  2'44,  1900  90.00  92.00  !  Crescinil  Creumerv,  Pfd. 

New  Brunswick,  3C.,  1903  9k. 73  lOO.IOI  I  pM 

Virain.  Coin..  “X 

No\U  Scotlsl.  «>,  lUf>l»  V  MiirnA  “A** 

Wa  SenliS'  or*'  <V‘ne ra I 

sNova  bcotiu.  JUa  101. 1)0  ...  rss«ai 

Novh  Scotia,  3.  lOoS  ...  io2.r»o  vM.^1  i 

Ni  ini  •»'  tirr.Tt  West  Life  Assoe 

Nova  Siotiii,  3 *'4 ,  J • .  101. J<>  jOa.i.)  s'.,.,.,*  \%’ac4 

Nova  Scotia,  3>..  li;03  .  101.23  102.73  sp',;, -'o  j 

Nova  Scotia,  3.  1907  _  99.00  KHI.llil  "  , "  ^ 

Ontario.  2%.  19C0  .  9.3.00  97.00 

Oiilarlo,  3.  1933  101.00  103.00  s.w  S  ar’  Oil  ( oin . 

Oillaelo.  4%.  1960  .  127.00  .  Vi  I 

Onl;rrlo,  3,  1970  .  99.73  100.73  n  n  „  ..  Vo  ’  4 1 ' 


Bid  .Asked  Admiral  . 

.Alb.  Pacific  .. 
_  Auaeonda  .... 

6.00  ....  ,.\ng.  Can . 

1.i.2a  ....  Atlantic  . 

19.00  ....  British  Doni.  . 

2-.  on  (.alinont  . 

'  „  Caliiorih  . 

21.00  22.09  j  CalK.  A  Edm. 
3l.j0  Central  l.eUuc 

■  •  ,  Coastal  . 

.-  k;  *•'*';  (ioniinand  .... 
4.). 00  Commoll  ..  .. 

-  Cominoiiwealih 

<0.00  80.00  ^  Continental  Oil 


Fe.lrral  Oniln.  Pfd . .120.12  12.6.00  „8,h„usle  . 

iei  -  Kedeial  lirain,  (.oin.,  “.A  10. no  10.,.)  I  iiavles 

l•Kln■r  A  Burpe.  “A"  ....  ll.W  .  , . .  I  i,ce«li„ 

■ (,.>iierul  Discounts  .  <./.>  ..  i 

(treat  West  Coal  .  19.00  20.00  I  !;“*  •••• 

r/il'i  Creat  West  l.lfe  Assce  ,  .  410.00  ....  ,  l-»5l-l.educ  .... 

31-.'  (ireal  West  Saddlery,  Com.  9.73  . .  i  Federated  Pete. 

Monareh  Life.  40''e  Paid  no.Oa  144.00  ;  PiHilliilU 

U7,  N'"'-  Mine.  Units  ..  19.00  ...  ,  Oli.be  Oil  . 

nVni.  Norlherii  Tiiist  .  49.00  '  Hanna  .... 

North  Star  Oil.  Com .  9.12  11.00  I  Hartal  ... 

North  Star  Oil,  Pfd.  ..  .3.30  5.87  IIi«hwoo<l 

..A Bellaiice  drain,  tom .  2.30  Home  . 


.X  4  Ti  1  L'l  •>  4iA2-  ss.s .  .  a<./s nenaiicr  iirain,  uom . 

Out.  Hydro  Klee.,  3,  lOfx  100.r»0  %i,s.nV  np#wi>rv  ‘*A‘» 

Out.  Hydro  Elee.,  3.  1W9  99.30  100..30  Soverel-ii  Life  ’  23''e  Paid 

Itl't'  11**1'^'’  ■T^*ii)'-a  oil'-**!  lil*!?*!  i'eo'lers’  Building  Ass..  11. 

Out.  Hydro  Lice..  3.  19,0  99„,|I  100.30  i-,.],  Cn.wers  - 

Kv  S’l";"':'!  ‘i:'  '.'!!  wiVierV,  llrab;.  pi-rL*: .  .  v 


0.64  0.50 

2.91  1.50 

6.86  1.87V2 

1.96  0.80 

2.77  0.80 

2.77  0.80 

2.41  1.60 

0.21(d)  . . . 
1.00  0.50 

1.60  1.50 

3.82 

1.40  0.60 

1.59  1.00 

4.90  2.40 

9.39  3.75 

2.71  1.00 

2.53  1,40 

0.19 

1.62  050 

0.84  0.80 

1.20  1.00 
1.43  1.00 

1.59  1.20 

1.62  1.20 

1.91  1.40 
1.66  1.00 

1.92  1.40 


Simpsons  “A”  . 

30 

23*^ 

30 

6.66 

do  “B”  . 

28*i 

21 

25 

8.00 

Southam  Co.  . . 

22 

17 

22 

5.46 

South.  Can.  Pw 

23 

17 

22 

6.37 

do  Pfd. 

118 

108 

115 

5.21 

Southmount  . . , 

.54 

.41 

.5.3 

. . . 

Std.  Chemical  . 

10*i 

.5 

9% 

5.()6 

Std.  Paving  . . . 

17% 

7 

17 

8.83 

do  Pfd. 

34*2 

18*2 

34'i. 

5.43 

Stedman  Bros.  . 

171/a 

13 

17ii 

1..58 

Steel  Co.  of  Can 

22 

20 

22 

3.64 

do  Pfd. 

21% 

20'i 

23  ’ 

3.40 

Tamblyn  .  31%  26' 

Transvi-sion  ...  .65  .15 

Union  Gas  ....  19%  8' 

United  Cor.  ••B"  28%  18' 

United  Fuel  “B"  23  17 

United  Steel  ..  7%  5' 

Wabassa  .  16%  13’ 

Hiram  Walker  .  46  Vi  23' 

Westeel  .  58  35’ 

Weston  (Geo.)  .  26%  20’ 

Winnipeg  Elect  41  Vs  27 
York  Knit.  “B”  3  1.75 

Zellers  (new)  ..  14%  13 

B.4NKS 

Can.  Nationale  .21  19' 

Commerce  ....  26  Vi  22' 

Dominion  .  28%  24’ 

Imperial  .  32%  27’ 

Montreal  .  28-^8  25 

Nova  Scotia  41Vs  34 

Royal  .  28  24' 

Toronto  .  40  35’ 


(jiiehee,  3.  1902  . 

ciuehee,  3,  1901  . 

IJnehee,  3,  1903  . 

U.M.C..  2-'l,  1900  . 

U.M.C.,  2%.  1964  . 

Q.M.C..  3.  1900  . 

(J.M.C.,  3.  1903  . 

g.M.C.,  3>;,  1900  . 

O.M.C.,  .SU.  1904  _ 

S^iskatchevvan,  4,  lOOft 
Sa.^kalehewaii,  r»,  Ifl.’iS 
Saskatchewan.  3',4,  iyti2 
Saskatchewan,  3,  11M*3 
Saskatchewan,  15)0,* 

Saskatchewan,  llHiS 


ilul -n  Vnl'-I!  stationery,  Com. 

1  "V  1  -  '  "'In'peR  Electric.  505.  Pf, 

Vlkiilo  'llVsIl  :  'VinnipeK  Electric,  Com. 

96.00  97.50  I  and  Oil*  — 

99-0  liilV-*-'  I  . 

9.*..)0  too.,.)  Bruee  Cons,  ... 

102.00  io3..3fl  i:i  *  E.  ("n-p. 


99.30  100.75 

102.00  103..3fl 


10I..30  103.00  (>„tral  Man. 

100.30  102.30  I  r.oidfield. 


100.30  102.30  '  ( 

Ills. no  I  , 

90.00  I  I 

91.00  97.00  1 


.  I  (Tyderman  (i.  ,M. 

■a-A3  ’  DIckstnne  Copper 
aV-S2  .  I■•in  Klon  d . 


101.00  103.00  !  l-'orly-Konr 

99.00  100.30  ;  l8.ke 


MUNICIPAL  (  firral  Falls  .M.  A  S. 

S?  ?,”  ■Si-?,'!  (  lsl"’n<r  lail^c . 


7% 

5% 

7  'o 

8.00 

16% 

13  li 

15  ' 

6.66 

46*4 

23% 

44*^ 

5.40 

58 

35*2 

58 

6.46 

26% 

20  li 

26*2 

3.77 

41*% 

27 

38  >s 

3.67 

Apparent  1950  1949 

Mnilw  Jan.  June  Current 

OlT.  Hlsh  Low  Price 

...  Acm«  01ov«  ...  15  7  9% 

...  Amal.  Xlectric  .  9Vi  6V4  6% 

0.40  Andlan  National  8  4V4  7% 

1.00  Anflo>Nfld.  Dev.  18  14  15% 

...  Arru*  Cor.  War.  .35  .10  .15 

0.40  Auto  Blectric  .  0  4%  6% 

0.80  Auto  Fabric  “A”  10  6%  7% 

0.40  do  "B”  5%  3V4  4.50 

. . .  Barcelona  Tract.  2.00  1.00  .... 

1.00  Bates  Sc  Innea  . .  16  13  14 

7.00  Belding'Cort.  ..  170  160  165 

0.60  Belgium  Glove  .11  8  8%, 

0.25  Bert.  Sc  S<MU  "B”  8%  5  6 

0.10  Bickle-Seagrave  2.60  1.75  2.00 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


0.40  Biltmore  .  9  6Vb  6% 

...  Blue  Ribbon  ... .  14V4  9%  14 
3.60  do  Part  Pfd.  54  45  52 

2.00  Blue  Top  Brew.  25  30  20 

3.00  Bowea  Co.  "B”  .  40  23  40 

...  Brd  A  Mill  “A”  1.25  .20  .55 

. . .  Brand.'Hender  .14  8  10 


Apparent  1950 

Annual  Jan. 

DIt.  HlRh 

1.00  do  ‘A”  18 

4%d  Cinzano  “A”  . . .  1.25 
. . .  Claude  Neon  ‘A’  3.00 
...  do  ‘B’1.00 

. . .  Cochrane-Dunlop  11 

0.20  Coghlin  .  14  Vi 

0.50  Colllngwood  Trm  9 
0.50  do  Pfd.  9 

0.50  Conduits  Nat.  .  8 

1.00  Cons.  Diver.  ...  .70 
...  do  "A”  ...  16 

2.00  Cons  Lithograph  30 
0.65  Cons.  Press  “A”  8  Vi 

do  “B”  2 1/2 

0.60  Cons.  Textile  . .  14  % 


1949 

June 

Current 

Low 

Price 

13 

14% 

1.25 

.55 

1.25 

2.00 

.20 

.45 

6 

9% 

13 

12% 

8 

9% 

7% 

9% 

9%  14  1 

1.50 

Corrug.  Pap  Box 

26 

45 

52 

0.50 

Craig  Bit . 

9 

30 

20 

0.40 

Crain  Ltd . 

8 

23 

40 

2.00 

Crown  Cork  . . . 

38 

.20 

.55 

5.00 

Crown  Trust  . . 

125 

8 

10 

4.00 

Crows  Nest  Pass 

52% 

14  Vi  15%  I 

2.50 

David  A  Fre  'A” 

34 

1.00  Brantford  Roof .  19  16  20 

1.00  Bright  (T,0.)  ..  23  18%  15 

0.80  B.A.  Bank  Note  16  12  14  V^ 

...  B.C.  Pulp  A  Ppr  114  75  100% 

...  Burnett .  4  1.35  2.25 

2.60  Bums  A  Co.  ‘A’  31  23  Vi  30 

1.00  do  ‘B’  19V4  12V2  19 

1.00  Butterfly  Hose  .  14V4  9  12% 

1.00  Caldwell  Linen  .  17  12  12 

1.00  do  2nd  Pref.  18  16  17 

0.10  Canada  Bread  .  SVa  2%  2.35 

0.80  Can.  Crushed  St.  14  Vi  11  13  Vg 

0.60  Can.  Floor.  “B”  12  Vi  11  12 

0.40  Can.  Foils  .  6%  5  Vi  6  Vi 

0.80  do  “A"  12  Vi  10  12  Vi 

1.96  CanFrsAFr'A’  28  Vi  25  Vi  28 
3.00  do  ‘B’  45%  35  60 

0.80  Can.  Iron  Fdrs.  23%  15  22  j 

0.50  Can.  Machinery  7  4%  6 

. . .  Can.  Starch  ...  15  6Vi  14 

0.40  Cdn.  Bakeries  ..11  5%  9 

0.75  Cdn.  Conv.  "A”  13  7  8% 

do  "B”  13%  8  6% 

3.30  Cdn.  Cottons  ..48  42  45% 

3.00  Cdn.  Fairb.-Mrs.  49  30  46 

12.00  Cdn.  Oen.  Elect  280  210  2.70 

8.00  Cdn.  Gen.  Secur  18%  17  40 

...  Cdn.  Ice  Machine  5Vi  5  4.00 

••W  do  "A”  12%  10  Vi  10  Vi 

4.50  Cdn.  Inger.-Rand  81  64  71 

...  Cdn.  Inti.  In.  Tr.  8  3  7 Vi 

. . .  Cdn.  Pr  A  Pa  In  2.75  1.25  2.00 

1.50  Cdn.  Silk  Prod.  .30  19%  34 

1.50  Cdn.  Tire  .  36  22  38Vb 

1.00  Cdn.  Wallpr  “A”  16  12  14 

1.00  do  •B”  16  12  Vi  13  Vi 

1.50  Cdn.  Wlreb.  "A”  27  23%  26 

0.80  Cassidy's  .  13%  10  13  Vi 

1.50  Catelli  .  45  30  45 

1.00  Celtic  Knitting  .96  9 

8.00  Central  Can.  Ln  210  201  202 

1.00  Chartered  Trust  29  27%  31 

0.25  Chatco  Steel  ...  14 Vi  8  13% 

0.75  Chateau  Gal  ...  10  7  8 

. . .  Circle  Bar .  9  7  7.V4  ] 


12%  13% 
23%  26 


0.60  do  “B”  l7Vs 
0.70  Davis  Lther  “B”  9% 

2.00  de  Havilland  ..  29 

1.10  Disher  Steel  ...  16 

11.00  Dom.  A  Anglo  .  120 
0.50  Dom.  Dairies  . .  9 

...  Dom.  Electro  ..  5 Vi 

0.80  Dom.  Fabrics  , .  13  V* 

1.60  do  2nd  Pfd.  30 
1.00  Dom.  Malting  . .  25 

. . .  Dom.  Scottish  . .  6 

4.00  Dom.  Squre  Bldg  82 
. . .  Donnell  A  Mudge  11 
1.00  Donohue  Bros  ..  18% 

1.20  Dryden  .  25  Vi 

...  East  Kootenay  .  7 Vi 

3.00  Bastern  Theatres  25 
0.35  Basy  Washing  .  7 

3.70  Econom.  In.  Tr.  51 

1.00  Bnamel  A  Heat.  19 Vi 
0.50  EquiUble  Life  . .  11% 

. . .  Fairchild  . 1.80 

0.80  Fibre  Products  .  11  Vi 

...  Fittings  Ltd.  ..  8 

...  Flash  Fasteners  2  Vi 
. . .  Fleury  Bissell  . .  6  % 

2.00  Ford  “B”  .  37  Vi 

. . .  For.  Pwr  Secur.  30  Vi 
do  Pfd.  6 

0.50  Frelman  .  10 

1.00  Oen.  Prod.  “A”  33  Vi 
1.00  do  "B”  30 

1.00  Oord.  Mackay  ‘B’  22 
0.60  Grand  A  Toy  ..  16Vi 
1.25  Great  West  Coal  26 
0.60  Great  West  Felt  7 
. . .  Great  West  Sadd  13 
0.25  Greening  Wire  .  .'5 

4.80  Hahn  Brass _  24 

5.70  do  Pfd.  27 

1.00  Hamilton  Cotton  15 

0.50  Hartz  “A”  ....  10% 

1.00  Hayes  Steel  ...  36% 

1.00  Hendershot  Ppr  12% 
1.00  Hlnde  A  Dauch  19% 
0.60  Holden  Mfg.  "A”  9% 


.30  .70 

15  16Vi 

24  27 

5%  5% 

1.05  1.05 

8  14 

17  21 

5%  9 

6  7V4 

31  Vi  38 
114  121 

45%  51 

29  Vi  33 

8  17 

6%  7% 

12  24 

5Vi  15 
102  110 
6%  7% 

2%  4.75 

9  13 


3’i  6Vi 
43%  55 

5  2.25 

15  19  Vi 

llVi  18Vi 
1.00  9 


38  50% 

14  Vi  19% 
10  10% 
.60  1.80 
8  10 
7%  8Vi 
1.00  1.00 
1.20  1.05 

22  37Vi 
10  .20 
4  6 

6%  978 

16  Vi  34 
16%  32  Vi 

17  Vi  17% 

14  16 

15Vi  20 

5%  5% 

8  9% 

3%  4.65 
10  16 
20  21 
12  15 

9%  9% 

20  32% 

10  10 
14  17Vi 


Apparent 

1930 

1919 

Annual 

Jan. 

June 

Current 

Div. 

High 

•  Low 

Price 

0.20 

do  *‘B”  . . 

5% 

4 

.... 

Holt  Renfrew  . 

.... 

0.50 

Horner  “A”  .... 

8% 

7 

81/i 

Hotel  de  LaSalle 

15% 

14 

14 

1.50 

Hub.  Felt  “A”  . 

18 

15 

15% 

do  Com. 

4 

6 

.... 

1.50 

Humberstn  Shoe 

26 

18 

20 

0.20 

Hunt’s  "A”  . . . 

9*2 

6% 

7% 

0.20 

do  “B”  . . . 

9 

7% 

7% 

5.00 

Huron  A  Er  Mtg 

124 

110 

125 

0.20 

Hydro  Elect  Sec  4.25 

2.25 

4.05 

1.10 

Imperial  Varnish 

17% 

15  Va 

16% 

1.50 

do  Pfd. 

31% 

31% 

31% 

0.50 

Ingersoll  Mach.  . 

8*8 

7 

7% 

0.90 

Inter-City  Bak  . 

15 

12 

14 

3.00 

Intercolon.  Coal 

30 

25 

28 

Inti.  Bronze  Pdr 

8% 

4 

4.00 

1.50 

do  Pfd 

22 

15 

15*4 

0.03 

Inti.  Coal  A  Coke 

.33 

.20 

.22 

•  .  . 

Inti.  Paints  .... 

10  Vi 

5*^ 

9% 

1.20 

do  Pfd 

25 

22 

21 

0.70 

Invest.  Found  . . 

13% 

8 

12% 

1.00 

Jam.  Pub.  Serv. 

13 

11 

11 

0.80 

Journal  Publish. 

14% 

12% 

13 

3.25 

Kelvinator  . 

71*% 

25 

69% 

Apparent 

.\iinuul 

Dlv. 


. . .  Lambert  (Alf)  .  12 

. . .  Langley’s  . 1.50 

1.00  Law  A  Jones" A”  19  Vi 
...  do  “B”  10  Vi 

. . .  Levy  Bros .  4  % 

. . .  Lindsay .  15 

4.00  Loews  Theatre  .  75 

1.00  London  Hosiery  7% 
. . .  MacKinnon  Steel  11 
2.75  MacLaren  PAP  42  Vi 

1.00  Mailman  .  19% 

0.50  Maple  Leaf  Gard  20 
0.80  Maritime  Tel.  ..  18% 

0.50  Maxwell  Ltd.  . .  8 

1.00  McBrine  .  18 

0.40  McCabe  Gr.  ‘B”  7  Vi 

. . .  Melchers  .  5 

0.60  do  Pfd  12  Vi 


3.00  Penmans  .  63  51  51% 

0.25  Peoples  Credit  .656 

2.25  Photo  Engravers  29  25  27 

3.00  Pwr.  C.  2nd  Prd.  51%  51  54 

0.50  Purity  Flour  ...  9%  6  6’/i 

0.40  Que.  Tel.  “A”  .  12Vi  8%  11% 

0.70  Quinte  Milk  “A”  10  8  9 

0.15  do  “B”  3V8  3  3.15 

0.50  Regent  Knitting  27  20  .... 

...  Reitmans  .  22Vi  13  22% 

X  Reliance  Grain  .  35  15  2.50 

0.60  Renfrew  Tex“A”  8  5  Vi  5 

1.30  Renold-Cov.  “A”  20  18  18 

2.00  River.  Silk  “A”  30-%  26 Vi  28’, 

1.00  do  “B”  15  13  Vi  5 

2.50  Robertson  (P.L.)  52  38 '4  48 

0.50  Robinson  Cotton  11  Vi  8%  9 

0.80  Robinson  Little.  12  9  11 

. . .  Rolland  Paper  .  9Vi  6  9 

1.00  St.  Lawr.  Flour  24  14  16’% 

0.70  Sangamo  .  12  9%  11 

0.70  Sarnia  Bridge  .8  5  8  Vi 

1.18  Scythes .  16V4  14Vi  15 

0.60  Sheraton  “A”  ..  15  7ii  15Vi 

1.25  Sherwin-Wms.  ,  25  15  22 


9 

1.40 

Silknit  . 

17 

11% 

16 

.80 

1.20 

Simon  A  Sons  . 

20*i 

18 

18 

18% 

1.80 

Slater  (Jo . 

38 

25  V4 

37 

16% 

Stand.  (Slay  .... 

16 

16 

16 

5% 

0.40 

Std.  Radio  “A”. 

6*i 

4 

5i’. 

10 

0.40 

Stan.  Brock  “B” 

5% 

4  Vi 

.5% 

Sterling  Coal  . . 

11 

9 

10*2 

5% 

1.50 

Stow’ll  Screw’A’ 

17% 

17 

17 

7% 

do  “B” 

5 

5 

5 

41% 

i.-io 

Stuart  Oil  Pfd.  . 

20% 

16 

16 

16 

1.50 

Supertest  Pete  . 

60 

42 

67 

15% 

0.55 

Taylor  Pearson . 

7% 

4ii 

6*2 

17% 

Theatre  Prop.  . . 

5 

3% 

4.00 

6%  7  Vi 

4%  4.50 


do  Pfd 

12% 

10% 

10% 

Mica  Co . 

1.25 

.50 

1.00 

Midland  A  Pac. 

17  Vi 

14  Vi 

15 

Mitchell  (J.S.)  . 

100 

100 

109 

Modern  Contain 

19 

12% 

18 

Modern  Tool  . . . 

5% 

3 

5% 

Monarch  Knit  . . 

14 

9-% 

8% 

Monarch  Mtge.  , 

12% 

6  Vs 

12 

Mtl.  Island  Pwr. 

.20 

.20 

.  .  •  • 

Mtl.  Refriger.  . 

37 

28 

37 

Mtl.  Telegraph  . 

52*4 

50 

50% 

Morrison  Brass . 

3  Vi 

2% 

2.75 

Mt.  Royal  Rice. 

12 

8% 

11 

Murphy  Paint  . . 

23*4 

22 

23*4 

Nat.  Sewer  “A” 

42% 

27 

42 

Nat.  Trust  .... 

30 

25 

29 

Nfld.  L.  A  Pwr. 

19% 

15  Vi 

18% 

N.S.  L.  A  Pwr. 

21 

16  Vi 

19% 

Nuclear  Ent.  . . . 

12 

8 

7 

Obsco  Ltd . 

1.50 

.50 

.70 

do  Pfd. 

13  Va 

7^2 

8 

Ont.  Loan  . 

130 

121*2 

130  : 

Ontario  Steel  . , 

45 

]« 

•'  1 

Paton  Mfg . 

20 

19 

10 

Paul  Service  . . . 

20% 

13% 

li'a  1 

1.00  Thrift  Stores  ..  16%  11  17 

0.50  Tip  Top  Can. “A”  9%  8’i  9 

0.60  Tip  Top  Tailors  22%  17  18% 

0.40  Tooke  Bros .  6%  4%  4.65 

0.60 .. Toronto  Elevat..  12  9V4  10 

7.00  Toronto  Gen.  Tr.  173  156%  173 

0.75  Toronto  Iron  ..12  9  12Vi 

0.75  do  “A”  12Vi  lOVi  12’i 

5.25  Toronto  Mtge.  .  108  100  llOVi 

1.50  Traders  Fin.‘‘A”  32  17  32 

1.50  do  “B”  31%  17%  31 

...  Twin  City  .  14  5'i  12% 

1.75  Untd.  Amus.“A”  36  32%  36 

1.75  do  “B”  32  V4  25  _ 

1.00  United  Distillers  25  21  25 

...  United  Securit..  38  10  30 

1.00  Viau  .  35  21  32 

0.80  Viceroy  Mfg.  ..  14  10V4  15 

0.40  Waterous  .  11V4  4.75  5Vi 

...  West.  Can.  Brew.  17  13  15% 

. . .  Western  Grain  .  1.50  .70  .95 

...  Western  Grocers  32  22  29 

1.00  Wilsil  .  19'i  17  17 

0.70  Wilson  (J.C.)  ..  12', i  10  9% 

...  Windsor  Hotel  .  19  12‘.>  16 

1.00  Woods  Mfg.  ...  35  25  26 

1.60  Wool  Combing  .  20  13  15 

*  —  Dividends  are  being  paid  as  distri¬ 
bution  of  surplus. 


10V4  15 

.75  5Vi 


Olv.  Call 

Rata  Price 

1.60  25  Abitibi  2nd  . . . 

5.00  105  Acadla-Atl.  ... 

1.00  26  %  Aluminum  . . . 

2.25  54  Anglo-Cdn.  Tel 

4.50  105  *Argus  Corp.  . . 

0.60  NC  *Ashdn  Hd.  “A” 

5.50  103  Ault  A  Wiborg 

0.50  NC  Auto  Elec.  "A.^ 

7.00  NC  Belding-Cort.  . 

1-00  21  Belgium  Glove. 

1.00  NC  ’Bert,  fj.)  “A” 

1.00  NC  Biltmore  “A”  . 

0.60  NC  Bowes  "A”  . . . 

1.80  26  Vi  Brantford  Cord 

0.93%  26Vi  ‘B.A  0.1  . 

4.75  105  B.C.  Elect.  . . . 

4.00  103  do 

0.75  NC  *B.C.  Pack.  “A” 
7.00a  105  B.C.  Pulp  A  P. 
6.00  102  Va  *Brown  Co . 

1.60  NC  Caldwell  let  .. 

4.60  103  Canada  Brd  1st 

1.80  NC  Cand.  Cement. 

0.60  NC  Can.  Iron  Fdrs. 

4.50  103  Can.  Safeway  . 

7.00  NC  Can.  Starch  . . 

2.60  52  Vi  Can.  S.S.  Lines 

1.25  27  Can.  Varnish  . 

4.00  NC  »Can.  Wire  "A” 

5.00  105  Cdn.  Bronze  . . 

1.00  NC  *Cd  CarAFy  .A. 

1.75  40  Cdn.  Celanese. 

1.00  26  do 

1.20  NC  Cdn.  Cottons  . . 

6.00  NC  Cdn.  FairMorse 

4.50  103  *Cdn.  Food  Prod 

1.00  NC  •  do  “A” 


STRAIGHT  PREFERRED  STOCKS 


3.60  1 1.00  22 

4.68  i  5.00  105 
4.50  0.50  10  Vi 

6.82  1.60  NC 
5.00  1.50  25 

5.74  5.00  110 
4.96  1.50a  27  Vi 

...  1.76  37V4 

4.41  3.00  62  Vi 

3.00  1.40  NC 
4.50  5.00  105 
6.67  2.50a  52  Vi 


6Vi  *Commerc.  Ale. 
22  Cons.  Textile  . 
05  Corrug.  Paper. 

10  Vi  Craig  Bit . 

rc  *Davls  Lthr  “A” 
25  Disher  Stl  “A” 
10  Dom.  A  Anglo 
27  Vi  Dom.  Coal  . . . 
37  Vi  Dom.  Dairies  . 
62 Vi  Dom.  Fab.  1st. 
rc  Dom.  Glass  . . . 
05  Dom.  Malting  . 
52  Vi  Dom.  Scottish  . 


...  0.50  NC 
5.26  !  5.00  105 
5.07  I  . . .  NC 
5.41  2.00  52  Vi 

7.14  !  0.292  NC 

6.12  11.00  25% 

5.12  i  5.00  105 

7.32,4.25  104 
9.22;  1.2.5  271/2 

...11.60  . 

4.00  i  8.00  NC 
.5.00  ;  4.50  103 

5.32  4.00  107f 


Can.  S.S.  Lines 

38*2 

6.50  1.00 

25 

Dom.  Tar  .... 

22*'j 

4.52  7.00 

120 

Can.  Varnish  . 

20 

6.25  7.00 

NC 

Dom.  Textile  . 

176*4 

3.97  j  4.00 

115 

♦Can.  Wire  "A” 

87 

4.59  4.50 

105 

♦Donnacona  . . . 

100 

4.50  13.00 

52*2 

Cdn.  Bronze  . . 

103 

4.86  1.00 

NC 

♦Dnl  A  Mdg  “A” 

K 

12.50  1  7.00 

NC 

♦Cd  CarAFy  .A. 

14% 

6.78  ... 

105 

East  Kootenay 

70 

...  i7.00 

NC 

Cdn.  Celanese. 

40 

4.38  1.00 

NC 

Edy  Paper  "A” 

17*2 

5.72  1 1.00 

110 

do 

23 

4.35  1.00 

NC 

Emp  Brass  “A  ” 

21*/i 

4.65  1 1.50a 

25*i 

Cdn.  Cottons  . . 

26% 

4.53  1.00 

22% 

Esmond  Mills  . 

17  ‘ 

5.88  '6..50b 

110 

Cdn.  FairMorse 

131 

4.58  1 1.04 

26 

Estabrooks  . . . 

19*2 

5.34  j  5.00c 

105 

♦Cdn.  Food  Prod 

75 

6.00  6.50a  108 

Federal  Grain. 

122 

5.33  0.80 

NC 

•  do  "A” 

12 

8.3310.50 

10.20 

Fibre  Products 

8% 

5.80  15.00 

100 

*Gr.  West  Felt  . 
Hendersht  Ppr. 
Holt  Renfrew  . 
Howard  Smith 
Imper  To.  O^c  ■ 

do  . 

Ind.  Accept.  . . 

do  . 

*  do  . 

do  . 

Intercol.  Coal  . 
Inti.  Metl  Ind  . 
Inti.  Milling  . . 
Inti.  Nickel  . . 
Inti.  Paper  . . . 
♦Invest.  Fnd.  . 
Jam’ca  Pb.  Srv. 
Lk-of-th-Wds  . 
♦Langley’s  Ltd. 

Legare  . 

Lindsay  . 

Lond.  Cdn.  Inv. 
♦Lon.  Hos.  “A” 
MacKinnon  Stl 


8.51  1.75  NC 
6.25  0.60  NC 

...  1.50  27V'2 

4.06  0.60  NC 

3.89  j  5.00  104 

3.86  0.35  5% 

5.00  I  6.00  105 

4.89 '7.00  NC 
3.39 ' 7.00  NC 
4.21i.5.00  103 
6.96  1.40  NC 
4.37 16.00  NC 
3.92  6.00  110 

4.64  4.00  101 

3.47  3.50  55 

5.94  1.60  26% 

6.90  1.00  22g 

4.52  2.50  44 

2.00  1.00  NC 
6.82  4.25  101 

5.65  4.2,5  101 

5.41;  2. 00  55 

8.89 , 0.75  20 


Nat.  Brew.  . . , 
♦Nat.  Drug  . . . 
Nat.  Grocers  . 
♦Nat.  Hos.  “A” 
Neilson  (Wm.) 
North  Star  Oil 
NS  Lght  A  Pr 
Ogilvie  Flour  . 
Ont.  Stl  Prod. 
Ottawa  Power 
Paton  Mfg.  . . 

Penmans  . 

Pwr  Corp  1st  . 
Price  Bros.  . . 
Purity  Flour  . 
Regent  Knit.  . . 
Reitmans  .... 
♦Robertson  (PL) 
♦Robs.  Ltl  "A” 
Rolland  Paper 
Saguenay  Pw  ■ 
St.  Lwr  Crp  Isl 
♦  do  2nd 
St.  Lawr  Flour 


165%  4.23 


I  Halifax.  3,  1905  .  9.5..50 

Hull.  3%.  1903  .  97.0(1 

i.evis.  5,  1954  .  103.00 

.Moncton.  3’,3.  1906  .  !t,S.50 

Moiitrciil,  .1,  1900  .  97..'.0 

Moiiliciil,  3,  19()1  9(i..">ll 

I  Mont!<iil.  .1.  I90H  .  9.',.»0 

I  Montreal,  3.  1970  .  91.00 

.Montreal,  3,  1971  .  93.00 

,  Ottawa.  3%.  1908  .  101.00 

I  ynebee,  S'.j,  1904  . .  99..'0 

'  St.  lioniface,  3.  3'fj.  4,  '77  .SO.oO 

St.  John,  A'ii,  1971  .  122.00 

Three  River.s,  3’  j.  1963  .  98..i0 

1  Vaiieoiivcr.  5.  1905  ....  Ifl8..50 

!  Westniounf,  4.  19.')4  _  101.75 

I  Windsor.  3^.  197.5  ....  80.50 

Winnipeg,  4'.i,  1900  ...  125.00 


lia'ui  10800  ’  '''"•'•el  Oils  . 

Vsxn  1  Tko  :  Monarch  (1.  M.  Synd. 


19.00 

■  Glohf  Dii  . 

.61 

49.00 

Hanim  . 

.12 

.12*; 

ir.)2 

11.00 

1  Hargal  . 

.10  " 

.I.. 10 

5.87 

Highuofxl  . 

.07 

.08 

2.:>o 

I  Honif  . 

16.00 

16.2.1 

ir>..-,o 

lfi.75 

I^eiliic  Culinar  •  • 

.07'S 

.07*3i 

.’>o.no 

1  l.oJuc  ('.nils . 

.15 

j  l..p(luc  Wfst  .... 

.80 

18..''>0 

19.25 

L(,«  try  . 

.74 

.80 

2:1..', 0 

.Met).  .Sog . 

(•  .!:• 

.10 

.O'. 

Merturv  . 

.  .09 

.YI.-IO 

31.00 

Mill  Giiy  . 

•  .09 

.Modtl  . 

.4,8 

30.00 

Vat.  Pott . 

..  1.64 

1.6,1 

r.M.Ol) 

ok  It  ii 

1.72 

1.85 

1 1 .2.' 

i2.nn 

P.ic.alla  . 

.09 

99.87 

Pacific  Pelt  .... 

6.00 

.'19.(K) 

39.50 

Pliillips  . 

.04  U 

Princess  ........ 

.52 

1 

Hoxaiia  . 

.31 

.3.5 

liny,  ('.an . 

.00  li 

.oi  '-a 

Hoyulitc  . 

.  13.00 

s.no 

8.10 

Share  Oil  . 

.  .07 

.08 

.0.')% 

.00 

South  Hriizcuu 

.  .10'* 

;  >>t)titlnvpst  .  . . 

..Tl 

.01 

.01% 

Sp(M>npr  . 

..36 

,38 

.024 

Sunset  . 

.  .24 

.2s5 

.91 

.02 

Superior  . 

.49'; 

.30 

.81) 

.9.4 

Tlo  ee  Pt . 

M 

JH 

.0:1 

Turner  . 

.  .13 

.0'2>, 

.01 

Fiilted  ......... 

.20’:. 

.28 

.22 

Vulcan  . 

..T3 

.38 

.02  * 

.03 

UNLISTED 

SECURITIES 

98.50  101.50  ; 

97.. '.0  99.50  i 

911.. ')ll  98..')0  , 

O.'i.oO  97.00  I 

91.00  96.00  I 

93.00  95.00 

101.00  105.00 

99.. '0  102.00  I 

80.00  90.00  ! 

122  00  .  . .  ' 

98.. 50. 101.00 
108.50  113.50  I 
101.75  101.00  ; 

80.50  92.50  I 

125.00  . 1 


Nocniaiiily  G.  M.  , 

t’aeksack  . 

Pine  laike  . 

He  l  Cloud  M.  *  S. 
liicp  Lake  G.  .M.  . . 

ScatlerRiKKl  . 

Scotia  (Told  . . 

Slap  laike  . 

WinnIpeR  River  Tin 


.no.'4  .02 
.01%  .. 


.00%  .01 

.01  .01 


CORPORATION  BONDS 

Bid  Aaked 

UTILITT  — 

.\lRoniii  (a'lit.  H.  R.,  5,  '59  88  91 


CANADIAN  ACTIVE 
BOND  PRICES 

DOMINION  GOVERNMENT  BONDS 


19.>0  1919 

.Ian.  June  Current 
HiKh  l.ow  Price 


Avalon,  3%,  1960  .  97 

Hell  TVleplione,  3,  1977  . . .  99 
Hell  Telephone,  3Vi,  1973  .  101% 
H.C.  Eleetric,  3%.  P.>fi7  ....  97 
H.C.  ICIectrle,  3%,  HMW  ....  lOPi 

H.C.  Electrlo,  3%,  1969  _  101% 

H.C.  Telephone,  4,  1962  ..  101 
CalRary  J’ower,  3V'i,  1972  .  98'i 

Canada  Electric.  3%.  1907  95 
F).  Kootenay  Pwr.,  3%,  1907  92V4 
F'oreiKii  Power  See.,  0,  ’.ll  40 
(iatineHu  Power,  3',4,  1970  101% 

I  Great  Lake.,  Pwr.,  3%.  ’69  99 


97 

99  101 

101%  103% 
97  99 


101  103 

98'i  101 


Int.  Pipe,  1,  1970  .  215  2,')5 

Low.  »t.  Law.  Pr.,  4(i,  '58  96  ...  RAILWAY  and 

Maritime  Electric.  4%.  ’.56  100V4 
.llexiean  L.  A  Power,  5.  ’50  81  81 

.Mexican  FMeelrle,  5.  19.50  .  HI  84  ,  , 

Mb  Island  Power,  5'  ,,  ’57  109  .  .  Can.  Steamships 

Macl,aren  Que.,  3.  1909  ..  96V4  98%  Can.  i^raniships 

Mont.  Tram.,  3.  1953  ....  98%  190%  C.P.R . 

Mont.  Tram.,  4%,  19.55  ..  90%  98%  C.P.H . 

.Mont.  Tram.,  a'’!,  1905  ...  98%  100V4  C.N.K.  (D.(i.)  . 

Nat.  L.  A  P..  4%.  1961  ..  100%  ...  C.N.H.  (IKl.t  . 

Nfid.  L.  H.  A  P.,  3V4.  ’.50  96V4  ...  C.N.H.  (D.G.i 

Nfld.  L.  H.  A  P..  5,  19.50  100  .  C.N.H.  (D.G.I  . 

’07  99%  101%  C.N.H.  (l).G.) 


Int. 

Rai. 

Maturity 

Bid 

A.ked 

1% 

Nov. 

1 

19.11 

99.50 

100.25 

I '.4 

Nov. 

1 

1952 

99.25 

<J9,76 

3 

June 

15 

50-.1I 

101 

lOliK* 

3',; 

Fell. 

1 

51-.1'J 

102*; 

103 

.4 

Mar. 

1 

52-54 

](l'2% 

103'i 

:t 

June 

1 

.19-55 

100 

100''* 

3 

Nov. 

1 

5:(-.i6 

103 

10.36; 

3 

Mar. 

1 

19.17 

102% 

iirJi* 

3 

June 

1 

5.1-.18 

102 

102'^ 

3 

.Inn. 

1 

56-59 

102'4 

103*; 

10,3*; 

3 

June 

1 

57-60 

102% 

1% 

Nov. 

1 

1950 

99 '-i 

100*; 

3 

IVrpeluiil 

101% 

102'*, 

.3 

I'Vl). 

1 

1962 

102'; 

102V4 

3 

Apr. 

1 

1!)li:i 

102*; 

in:i'; 

l()2i-a 

•3% 

June 

1 

r.n-66 

104*, 

3 

Srpt. 

1 

61-66 

102% 

102% 

(Snpplled  by  KIppen  ft  Co.  Ine.) 


,02  I  Hcaiiliarnois  L.  II.  A  P.  ..  23.25  24.25 

_  H.C.  Sunar  .  95,(8) 

.  . .  B  F.  Goodrich  .  17.00  18.00 

.01  Hrinton  Peler,  Carpet  ....  95.00  .  .. 

.01  Hritish  American  .\ssce  . .  75. no 

.011,4  I  Hr(H'kvllle  Trust  .  62.00  .... 

I  15>n.  Life  .  530.00  550.00 

(adi.  Motor  l.anip  .  12.25  .... 

:  Can.  Starch,  Com .  14.00  ...,' 

■  I  Can.  Indemnity  .  32.(81 

I  Can.  I'lrc  Insurance  .  19.50  21.00 

'Can.  West  Nat  Gas  .  61.00 

DB  (  Can.  WcsI.  Nat.  Gas.  Pref.  19.00  90.50 

;  Capi'al  Wire  Cloth.  Pfd.  26.00 
ished  I  C.awtliia  .tpis..  lulls  .  ..  2I.(Hp 

loo  25  '  "  •  t  J'ose  Fnits  .  52.00  55.()(( 

99  76  '  •  C(I0  2  25 

loi%  C.olonlal  Steamships  .  125.0(1  135.00 

Coiiimerehil  Finance  .  18.00 

lOH'i  Connnerclal  Life  .  10.75 

lob'’i  Conferlerution  Life  .  205.(81 

lO'IOi  Cons.  DIv.  Stand.  Sec.  Pfd.  14.00  17.00 

1(72%  Continental  Life  .  45.00  .. 

1021V.  Crown  Life  .  SSO.oo 

103*4  Cuban  Canadian  Sugar  . .  5.25  0.25 

1(V1»1  Pvtrolt  Inter.  Bridge  _  17..50  19.00 

100*1  of  Can.  Gen.  Ins.  ..  315.00  250.00 

102%  Rover  Iiidnstries  .  y..5() 

102%  Dnniop  Tire,  Pref .  25.00  26.(10 

l()2iy  Eastern  Hnkerie,  .  2.00  4.00 


(^ntlnental  Life  .  45. 0() 


Dnniop  Tire,  Pref. 
Eastern  Hnkerie,  . 


‘  ■  _  ^  ^  ICssex  Packers,  Com . 

RAILWAY  and  NAVIGATION  BONDS  I  . 

,  .  I  Exrolsior  Klfi*  . 

Int.  Bln*  rpriftral  rr^s,...l,.ae 


-  .  I  Exrolsior  Kifr  . 

int.  «»•  Eedoral  Foundry,  (aOm. 

Rate  turitr  Bid  Allied  |  <',alt  Brass  Co . 

Can.  Steamships  ,  3'/9  19.57  99'i  lOl’/i  '.oderich  I-Ievator 

Can.  Steamships  .  4  1966  99  101  (»reat  West  Life  . 

C.P.R .  3*4  1951  101  I  (lUarantee  (k>.  of  N.  A. 

C.P.H  . 3%  1970  99  100%  |  Gnardlun  Realty,  Pref.  . 


North.  Uiie.  Power.  4%,  ’07  99%  101  _ 

Power  Corn..  3*4.  1907  ....  97 
Onebee  Power,  .Vs.  1902  ..  9Hi<i  100*4 

Shawlnigan.  3.  1961  .  99%  101% 

Shawlnigan.  3*4.  1970  ....  102*1  101*44 

Shawlnigan,  3.  1971  .  9.8%  100*4 

Shawlnigan,  3*4,  1973  ..  102  104 

St.  Munrice  Pwr.,  3*i,  1970  100  102 

United  Sec.,  3.  1952  .  99%  101 

Winnipeg  Elect..  3iVi.  1971  102  104 

INDUSTRIAL  — 

Ahilihl  P.  A  P.,  3*4.  1907  101*4  103 
Aeadia-.\II.  Sugar.  3"i.  ’05  101%  ... 

Aluminium  So..  3%.  1974  .  102% 
Angio-Can.  Oii.  4.  1969  ...  107  109 

Howalec  P.  A  P..  3'4,  19()8  97 
lliaiid.  HeiKlerson,  4,  1901  93  96 

H.C.  Forest  Prod.,  4.  1906  94  97 


4%  1951113*4  ...  Halifax  Insurnnee  .... 

4%  19,55  124  Homewood  . 

3  19.59  101%  102*,;  Hylaud  Dairy.  Pref.  .. 

3  1960  101*4  IO2V4  Imperial  Life  . . 

2*;  1969  99%  100'  s  I  lugrani  A  Bell,  pref. 

•2%  1971  99%  100') 


C.N.H.  (D.G.I 


1971  99%  100'%  Lamhton  D)on 
_____  Loblaws  luc.  , 


__  McCjirthy  Mill,  “A" 

UNLISTED  MINES  Mc(%rthy  MIH,  •R”  .... 

wnkl<«lKV  Manufacturers  Life  .... 

(Supplied  by  G.  E.  Leilie  A  Co.)  Midland  Prop . 

BldAsli.  BldAik.  Monarch  Life  ■  ^ 

..  .XI'  a  T  II  At/  -1  Montreal  *  I>.  Bank 

Ahonakfs  J  Morrow  Screw,  Com.  ... 

Am.  Kirk.  •*>  7  lalyod  Hock  j1  I,*  Morrow  Screw  Pfd. 

Annama(|ue  6  8  Major  2  4  M,ge  Discount  Units  .. 

Adelinont  14  17  Marlin  Bird  3  4  j jf,,  _  25'-e  Pd. 


H.C  P.  A  P.,  3*4,  1907  ..  90 

Burns  A  Co..  4,  1903  .  98 

Hcown  A  Co..  .5.  19.59  ....  101 
Can.  Breweries,  3*4.  1907  .  95 

Cun.  Breweries,  4.  196'J  ...  99 

Can.  Caiincr,  3%,  1907  ....  102 
Can.  Celanese.  3.  1962  ....  98 
Canadian  Oil,  3'',.  1962  ..  99 

Can.  Oil.  3*4.  1964  .  100 

1  Can.  P.  A  P.  Inv.  .5.  1953  118 


I  Bar  Lan  off  10  N.  Aiigurda  10  12 

I  Brown  MeD.  8  10  N.  Malartlc  2  4 

('.arrlcona  l',4  2*/4Nocnna  20  2.3 
Circle  Ycl.  4  7  N.  Sullivan  14  10 


118%  100%  I  ciamlp  y  n  Norbeau  1.20  1.30 

H  106  Cons.  Cliib.  11  17  Noreourt  3*4.5 


Old  (.omrades  Iireweri  . . .  ,40 

Ontario  Tobacco,  Pfd .  0.50 

Pacific  Coast  Term.  .....  12.0't 
Paramount  Ushawa.  Pref.  90.00 


...•,  4.00 

.  . .  35.00 

in4.,50  .. 

. Co 

.32.181 

15.25  10,00 

405.0(1  470.00 
385.00  _ 

.54.00  ... 

10.00  11.50 
107.50 

53.00  _ 

.315.00  .30.5.00 
102.00 

83.00  . . 

21.00 

6..50  7.75 

2.'25  3.00 

345.00 

31.(81 

,  1.30.00  1(3.00 

42.. 50  . . . 

24.00  .... 

97.00  .... 

2.50  . . 

60.00  7n.([o 

11.25  12.’25 
101.(8) 

60.00  . . 

.40  .80 

6.. 50  ,  . 

12.0()  15.0(1 


Peller  Brewing,  Cum.  ... 
Peller  Brewing.  Pref.  . . . 


j  Cunt.  (5>p.  10  II  Obaska  L.  21  24  |  prnvinrinl  Hank 


.a'I,,  .5,/  U'.<dunibiere  2  .3  Obalski  6  9 

102*;  101V4  CoDrtmonl  10  Obalski  ’15  20  23 

,  Cuyuni  n.  30  40  O.  NIrkel.o.  1  2 

,!!!!'''  DeSantis  5  7  Op.  Cupper  31  34 

100  102  Dickens,  old  30  Pan.  Candn  .  .5 

_ _  Donrand  1  2  Pnrdnors  8 


Ritehle  Cut  Sluiie,  Pref.  . 
Seiberling  Hubber.  Cum.  . 
Sovereign  Life.  25%  Pd. 


1.00  1.75 

13.00  15.0(1 
16.’2.5  17.25 
8.25  y.25 

.5. .50  6.50 

49.00  _ 


Cul.  Celhilose,  5,  1908  ll)l*j  103%  Doihaska  off  2  Pas»-ails  15  18 

Cockshntt  Plow,  4%,  1965  102  101  Dumleo  2'4  1  Payne  .5  8 

Cons,  paper,  3Vi.  1967  ..  101 V4  103%  Ilunford  3  .5  Payore  Cons.  .  .5 

Donilnlon  Coal,  4%.  1952  .  101  ...  Diinaruiiet  Va  1  *•.  Persh.  Man.  7%  9 

ilrydcn  Paper.  4.  1901  ...  lflfl'!l  ...  FMrose  10  13  "  I’lnnaelc  1  2 


Standard  Enel,  4*a',c.  Pref.  35.0(1  ,37.00 

!  Sun  Life  Assre.  Co .  620.00  640.00 

Toronto  Carpet,  Com .  100.00  .... 


E.  n.  Fgldy.  3%.  1906  ....  100 

E.  B.  Eddy.  4.  I960  .  102 

F'ederal  Grain.  4,  1906  ....  100 

Inipcrial  OII,  .3,  1969  .  98 

Ind.  Accept.,  4,  1969  .  99 

L.  S4.  .lolin  P.  A  P.,  .5,  ’61  101 
MeColl-Frontenae  OH,  .3,  ’71  97 
Maple  Leaf,  3'H.  1963  ....  97' 
Massev-Harris,  3,  1966  ...  97 

Massev-Harrls.  loi,  1903  103 

N.S.  Steel  A  Coal.  3V4.  1903  99 


‘  ■  innv  ■■■  Ihipaoiiiet 

. ..  Iflfl'!;  ...  F'drose 

...100  102 

...102  1  04 

...100  102  (.'^‘,1  “ebel 

...  OS"!  100% 

...  09  101  ireeilee 

;0I  101*4  103*4 

Pam 

.*  /  ...  t  II 

...  97%  99*4 

i()(  lir  Kamlae 

lO.j  Knilaiv 

[103  99  101  I  Kv,,.,,., 


Dumleo  2%  1  Payne  .5  8 

Dunford  3  .5  Pa.vore  Cons.  .5 

Diipaopiet  Va  1  *4  Persh.  Man.  7%  9 
Edrose  10  13  I’lnnaelc  1  2 

Glencona  5  6  I’resdnr  2  3 

(loldpae  .  15  Qne.  SAR  50  .55 

(lord.  Lehel  1  *•.  3  Quejo  4'-ii  •_<' 

Granleduc  6  10  Rainville  22  2.) 

Greenlee  8  10  Rand  Mai.  18  20 

Hugh  Pam  21  27  Handona  2  4 


'  -1)  1  "esiern  urnir 
I  Western  Life 
77  s',!  Western  S*oc)t 


Ogilvie.  4.  1907  .  .  99*4  ... 

Paton  Mfg..  3V4.  1960  ....  100%  ... 
Penmans  Ltd.,  3V;.  1906  .  10(1 

Price  Bros.,  .3V;.  1908  .  100%  102*4 

Rolland  Paper.  4’g.  190.5  ..  97  101 

Pcov.  Transport,  4.  1902  .100 
Simpson’s  Lid..  3%.  1900  .  101%  in3*)4 

Trader  F'inanee,  4,  1905  ..  109  111 

Unit.  Amosement,  4.  1905  99% 

Steel  Co.  Can..  2%,  1907  90*4  98% 

Unit.  Grain  Grow..  4.  1903  100%  ... 

Wahasso  Colton,  4V4.  19-51  I”! 


I  Kamlae  20 
Kentaiy  6 
L.  Flxpanse  6 
I,.  Geneva  2 
IgtSallc  0 

,  I  W.  Leays  4 
’■*  Lassie  R.L.  4 


21  27  Handona  2  4 

5  7  Hoyran  26  2S 

7  9  Si  ott  Chb.  7  8 

20  22  So)tthvnr  6  10 

6  9  Suveceign  2(4  4 

6  8  Stariiglif  2  4 

2  4  Tr.  Dnver.  1.5 

6  8  I'cldent  11 

4  6  Vunre  Duf.  7  9 

■4  6  Young  Dave  20  23 


Ellis  Park  Apts.,  4%’s.  ’60  92 
Hotel  LaSalle,  5,  1905  ..  .  09 

l.lnlon  Apt.,  5.  1959  ..■■  ■  99 

Luinl'ard  Really,  2V4*s,  51  59 

I.urd  Nelson  Hotel,  4’s,  ’07  89 


Western  Can.  Hr*’*-.  •>.  ’07  98*4  lOO'.i  jidropolltan  Bldg..’4’4'’s  ’52  104 


‘te!’ 

Yield 

Div. 

Cal] 

Current 

Yield 

Call 

Current 

Yield 

Div. 

Call 

Current 

Yield 

% 

Rate 

Price 

Price 

% 

Rate 

Price 

Price 

% 

Rate 

Price 

Price 

% 

23% 

6.28 

T.OO 

NC 

Cdn.  Industries 

176 

3.98 

0.60 

NC 

♦Fitting  Ltd  ‘A’ 

121/8 

4.95 

0.50 

NC 

♦MacMl  Ex.  "A’’ 

10*4 

4.76 

103% 

4.83 

5.00a 

105 

Cdn  Int.  Invest 

100 

TvOO 

1.00 

20 

Fleury  Bissell  . 

9 

10.10 

5.00 

103 

Mailman  . 

94% 

5.27 

27 

3.70 

8.00 

NC 

Cdn.  Oils . 

151 

5.30 

4.75 

102e 

Fraser  Cos.  . . . 

99 

4.80 

6.00c 

105 

Manitoba  Sugr 

105 

5.72 

46% 

4.87 

5.00 

105 

do 

1011/2 

4.92 

4.50 

105 

Freiman . 

91 

4.79 

0.70 

NC 

Maritime  Tel.  , 

15  li 

4.52 

81 

5.56 

4.00 

103 

do 

82 

4.88 

4.00 

102e 

Galr  Co.  of  Can 

99 

4.04 

1.25 

30 

♦Massey-Harris 

28';* 

4.37 

15% 

3.87 

52% 

Cd  PAP  Invest 

16 

.  .  . 

5.50 

110 

Gatineau  Fhvr. . 

110*4 

4.97 

0.60 

NC 

♦McC’be  Gr  "A” 

8% 

6.86 

103*4 

5.31 

5.00 

104 

Cdn.  Utilities  . 

102*2 

4.88 

5.00 

110 

do 

108 

4.61 

4.00 

102  ','2 

McColl-Front. 

98*2 

4.06 

7% 

6.56 

7.00 

NC 

Cassidy’s  . 

llSVa 

6.06 

5.00 

100 

General  Prod. . 

100 

5.00 

1.00 

NC 

♦Mod.  Cont.  “A” 

18 'i 

5.41 

165 

4.24 

0.50 

11 

Chatco  Steel  . . 

7 

7.14 

5.00 

105 

Gen.  Steel  Wrs. 

104*4 

4.78 

4.50 

103 

Monarch  Knit  . 

90 

5.00 

16% 

6.06 

5%% 

21s 

Cinzano  . 

•  •  • 

2.00 

53% 

Goodyear  . 

52% 

3.31 

7.00 

NC 

•Moore  Crp  “A” 

300 

2.33 

16% 

5.98 

175 

Claude  Neon  . . 

34 

0.50 

NC 

G.  Mackav  “A” 

9% 

5.13 

7.00 

NC 

•  do  "B” 

450 

1..55 

15% 

6.45 

6.80 

NC 

♦Cochrn-Dun  ‘A’ 

15 

5.34 

1.00 

NC 

♦Grafton  “A”  . . 

19*2 

5.13 

1.00 

26% 

do  Pfd 

27':, 

3.67 

9% 

5.13 

1.20 

26*4 

do  Pfd. 

24% 

4.85 

2.50 

52*i 

Gt.  Lakes  P’A’ 

44 

5.68 

4.75 

104 

Morgan  (H.)  . 

102 

4.66 

Western  Grains,  5,  1969  ..  88  ..  Mont.  Apt 

■ -  Mont.  Apt 

REALTY  BONDS 

Bid  Asked 

Ale.vander  Bldg,  C,  1902  .84  Windsor  < 

Aneroft  I’laee.  I’s,  1956  ..81  ..  York  Adeli 

Hiilt'uur  TGalties,  4,  1963  ..84  - 

Hay  A.  Garage,  I'i.  1968  96'-  ...  ,  sox 

Hay  Cnnitierland,  3V4’s,  ’aS  80  .  .  Itl  194 

Hloor  St.  Geo.  .\pt..  I's,  '67  92*j  flour  mil 

Cardy  Corp.,  5.  1907  .  97  100 

Clarcnd(ni  Apt,,  7’s,  1916  .  73  ...  aaily  cap 

Deer  Park  Apt..  4’s  19.59  .  90  ,  24  hourS. 

ilnm.  S(iunre,  4s,  19.)9  ...  102  103%  1 

D)v.  Call  Current  Yield 

Hate  Price  Price  % 

6.00  105  St.  Lwr  Pp  tst  98  6.12 

2.40  60  do  2nd  .57*8  4.20 

0.80  NC  ♦Scarfe  "A”  ..  14  5.71 

1.25  26Vi  Scythes  &  Co.  24%  5.07 

2.00  53*/2  Shawin.  W&P  47-3»  4.22 

0,.55  NC  ♦Shea’s  Br  “A”  16*2  3.33 

7.00  NC  Sherw.  VVilims  140  5.00 

1.00  20%  Shirriff’s  Ltd.  .  20  5.00 

2.00  44  Silknit  .  33*2  5.98 

5.00  104  Silverwood  Wst  98  5.10 

5.00  105  Simon  &  Sons  .  99  5,05 

4.50  104  Simpsons .  98%  4.58 

5.00  105  Stand.  Chem.  .  95  5.26 

0.60  NC  ♦Stnlv  Brck  "A”  8  7.50 

0.50  lOVi  ♦Stovell  Press  .  4.00  12.50 

2.00  .52*2  Tamblyn  50*2  3.96 

0..50  12 '2  ♦Tylor  Pr  &  Cr  10%  4.65 

4.50  104  Tradrs  Finance  93  4.84 

7.00  NC  Tuckett  Tob.  .  172  4.07 

2.50  .52*2  ♦Twin  City . 

1.50  30  Untd  Corp  “A  ”  29  5.17 

3.00  60  Untd  Fuel  “A”  54  5.56 

5.00  100  Viau . 

1.25  27  Virginia  Dare  .  18  6.94 

0.80  NC  ♦Waterous  "A”  9  8.89 

1.40  NC  West.  Grc.  Pfd.  31 V2  4.45 

2.00  NC  do  “A”  33  6.06 

7.00  NC  West  Kootenay  . 

4.50  104  Weston  (G.)  .  101*2  4.43 

5.00  105  Winnipg.  Elect.  100  5.00 

7.00a  110  Wood  Alex  1st  115*4  6.07 

0.40  NC  York  Knit  “A"  5  8.00 

1..50  27’i:  Zellers  .  29  5.17 

1.25  26*4  do  .  26*4  4.76 

•--Converlllile.  .NC — Non-Callable.  a— Plus  extrai 
lU  arrears  b— Paying  only  $4.00.  e— In  arrears, 
e— Callatile  lur  sinking  fund  at  100.  f— Callable 
Inr  sinking  fund  at  lOj  g— Callable  for  sinking 
tund  at  20.  s— .Shillings  Note:  Ureal  West  Felt 
preferred  not  convertible  after  January  1st,  1949. 


Toronto  General  Insur.  ..  0.06 

j  United  Steel,  “A"  Pref.  ..  a.'i.'.l  21.50 

-  Waterloo  Mfg..  Com .  0.00  7.0() 

i  Western  Grain,  Com .  1.0(1  2.00 

I  Western  Grain,  Pref.  ...  24.00  20.06 

Western  Grain,  Com .  .9.')  1.20 

I  Western  Grain,  Pref .  23.06  2.1.S0 

I  Western  Life  .  23.06  _ 

I  Western  Stockyards  .  23.06  .... 

Western  Stockyards.  Pref.  24.00  ... 

York  Trading  .  ..  11.00  13.50 

MUTUAL  FUNDS 

;  (Compiled  br  A.  M.  KIDDER  ft  CO.t 
I  Sid  Asked 

X  Affll.  F'nnds,  Ine.,  Com.  4.31  4.69 

.\  .\nier.  Business  Shares  .  1.00  4.33 

X  Boston  F'nnd  Ine .  21.78  2.3..'i."i 

x  Bullock  Fund,  Ltd.  _  20.:gl  23.31 

Candn.  Investment  Fund  .5.15  5.6.‘> 

Comm.  Int'l  Corp .  3.89  4.27 

X  Dlvldciut  Shares  .  1.60  1.76 

X  Eaton  A  Howard  Bal.  Fd  27.97  29.91) 

X  Fund.  Investors  Inc .  15.99  17.,52 

X  Group,  Secs.,  ,\ul(> 'Stiares  0.83  7.49 

X  (iroup  Secs.,  Hail  Shares  4.88  .5..16 

X  Group  Secs..  Steel  Shares  .5.47  0.00 

X  Incorp.  Investors  .  24.31  26.28 

X  Keystone  C.iistodian,  B-4  .  10.11  11,03 

Leverage  Fund  .  2.87  3.15 

\  Muss.  Inve.stors  Trust  ..  29.17  31.54 

X  .Mass.  Inv.  2nd  F'und  Inc.  13.89  15.02 
X  Wellington  F'und  Ino.  ..  18.40  20.08 

INVESTMENT  TRUSTS 


Mont.  Apts.,  1st,  4*4,  1904  <9.l  101  ^  incorp.  Investors  .  24.31  26.28 

Mont.  Apt.,  2nd,  4*j.  19j4  9.(  ...  x  Keystone  Custodian,  B-4  .  lO.lt  11.03 

Professional  Offtces.  /’s  ..  98Vi!  ...  beverage  Fund  .  2.87  3.15 

Hly.  IVxrh.  HIdg..  -b  19-’9  ■  x  Muss.  Inve.stors  Trust  ..  29.17  31.54 

Rnmsden  Park  Apt.,  .O  s.  61  ••  x  .Mass.  Inv.  2nd  Fund  Inc.  13.89  15.02 

.kherlirooke  St.  R..  4s.  r2  48%  ...  x  Wellington  Fund  Ino.  ..  18.40  20.08 

Windsor  C.  Apts..  3’s,  ’50  89*^  ...  "  _ 

York  Adelaide  Gar.,  4Va  ’j9  <j  .  INVESTMENT  TRUSTS 

In  1949  there  vye  5v^eatixH,d^_;Uu.t^.s^^^  2.28  ;L59 

flour  mills  in  Canada  with  a  toiai  ,  ^  y;  Amer.  Trust  Shs.  19.56  2.42 

daily  capacity  of  105,949  barrels  in  i  ^nit^i  Bond  and  Share  11.50 
24  hours.  I  x— l'..*).  F'unds. 


Reference  Notes 

Earnings  »—  The  amount  earned  per  share  In  the  latest 
fiscal  year. 

Apparent  Annual  Dhidend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
Intentions  of  the  directors.  Including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  In  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  In  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

•  Participating  Shares  —  All  shares  which  have  anjt 
privilege  of  participation  in  dividend  payments  witlt 
another  class  of  shares  are  Included  with  the  common! 
stocks  whether  or  not  any  participation  dividends  ard 
being  paid.  : 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
on  asterisk.  1 

Dividends  in  Arrears  —  No  yield  Is  computed  oi| 
preferred  shares  which  have  arrears  of  dividends.  • 
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Company  Reports 


Provincial 

(Continued  from  page  1) 


ANDIAN  NATIONAL 


I  lean  years,  and  at  times  there  was 


I  Andian  National  Corporation  tl^n^er  that  it  would  en  engulfed 
For  three  months  ended  March  j  2^  per  share  ' tide  of  adversity.  Through- 

31.  St.  Lawrence  Paper  Mills  re-  dividend.s  on  June  1  to  i  f’e  years  it  has  been  reviled,  ,  •  ,  <  ,u 

-  .  ...  radical  labor  element,  and  1 one  of  the  psychological  tistical  summary  of  the  Canadian 


port  unauditeii  net  profit  of  $1,- 
303,028.  This  is  well  ahead  of  the 
?814,438  for  the  .same  period  a 
year  ago.  Profits  were  affected 
favorably,  amongst  other  things, 
by  a  premium  on  foreign  exchange 
and  by  a  lower  allowance  for  de¬ 
preciation  taken  in  conformity 
with  the  existing  provisions  of  the 
Income  Ta.x  Act  and  relevant  reg¬ 
ulations. 

Earnings  of  Lake  St.  John  Power 


The  Bank  Stocks  as  Investments! 


(Continued  from  page  j  > 

From  the  investors’  point  of  every  investor  by  the  splitting  of  ; 
view,  the  disappearance  of  double  the  par  value  of  bank  shares, 

liability  with  the  Bank  Act  of  P"*'  | 

....  -  each  case.  i 

1944,  effective  from  January  1950  Below,  we  provide  a  short  sta-  | 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


ESTABLISHED  1117 
DIVIDEND  NO.  34« 


A  similar  payment  was  made  generally  been  the  target  j  obstacles  to  buying  bank  shares,  chartered  banks  whose  shares  are  !  0p  MONTREAL 

December  15,  1948  and  previouslv  <^'vic  politicians.  Its  The  "rich  man’s  privilege”  as  it  more  or  less  freely  available  in 

15  cents  on  May  26.  1948  and  25  distractions  have  been  multiple  |  used  to  be  known,  to  be  a  share-  the  open  markets,  covering  the 

cents  on  May" 26  and  November  28  ‘^"d  complex,  but  its  dignity  and  ,  holder  of  a  bank,  was  extended  to  years  since  the  end  of  the  war.  ^  ^OTICE  is  herein-  given  that  a  DlVh' 

1947‘.  *  '  ’  '  composite  have  always  been  equal  i  g^NK  OF  MONTREAL  fincor-  incorporated  them  within  its  struc-  I 

- -  '  to  the  strain.  porated  1817)  Subscribed  3,600,000  ture:  Exchange  Bank  of  Yarmouth,  |  ^  ^ 

in  he  recent  session  of  the  ,  p,„p,es  Bank  of  Halifax,  Ontario  ; 

legislature  the  provincial  power  ,  "Montreal”  ha.',  542  Bank,  Bank  of  British  North  i  the  FIRST  day  of  JUNE  next,  to  Share- i 

program  got  scant  attention.  No  branches  in  Canada,  2  in  the  America,  Peoples  Bank  of  New  lioldera  of  record  at  close  of  business  on 

-  new  power  legislation  was  intro-  United  Kingdom  and  3  in  the  Brunswick.  Merchants  Bank  of  29th  April,  1950.  ! 

Dividend  payments  of  Interna-  duced.  although  capital  expend!- ;  United  States.  Since  1903,  it  has  Canada,  Molson’s  Bank  and  the  |  By  Order  of  the  Board. 


ALUMINIUM  LIMITED  '  No.  251 


International  Pete. 

To  Pay  25c  per  Share 


&  Paper,  after  all  charges,  includ-  tional  Petroleum  Company  Ltd.  rc-  tures  of  $7,000,000  for  the  Mani-  acquired  the  following  banks  and  Mexico  City  Banking  Corporation, 
ing  provision  for  depreciation,  ile-  main  at  50  cents  a  share  yearly  as  j  toba  Power  Commission  and  $8,-  ' 
pletion  and  income  taxes,  for  the  indicated  by  announcement  of  25  000,000  for  the  Pine  Falls  project 

cents  a  share  due  January  1.  re-  were  voted.  Premier  Campbell 


three  months  ended  March  31,  1950 
amounted  to  $447,398  from  which  cord  May  16. 
was  deducted  minoritv  interest  of 


IJqiiid 
E*osition  (1) 


sounded  a  warning  however,  that  1949  .  78.3% 

78.15% 


The  rate  of  50  cents  a  year  pay-  the  government  might  have  to  look  '  1948 

$1,706,  leaving  $4 15.692.  K  year  able  semi-annually,  has  been  main-  for  new  power  sites  “in  the  very  :  1947  .  <8.86% 

ago  earning.s  were  $306,030  from  Lained  since  payment  of  25  cents  J  near  future”.  A  similar  note  of  !  .  bo 

which  was  deducted  $1,416  minori.  — -  '  'OAR  T3..o,.i,..,=,l,.  «i  '  annrphpnsinn  was  ammHprf  hv  Hnn  i  194S .  89.44  ,n 

ty  interest,  leaving  $304,584. 

Profits  of  St.  Lawrence  Paper 
Milts  after  all  charges,  including 
provision  for  depreciation,  deple- 


Total 

Earnrd 

Paid  (2) 

Price 

Assets 

per  Share 

per  Share 

Range 

(liM)  oiiiltleil 

1949-:»0 

$2,139,688 

$1.62 

$.80  +  .20 

1.991,380 

1.52 

.80  +  .20 

1,898,405 

1.51 

.80  -f  .20 

00 

1,843,985 

1.30 

.80  +  .15 

1,715;934 

.86 

.60 

GORDON  R.  BALL, 

General  Manager. 
I  Montreal,  18th  April,  1950. 


DIVIDEND 

NOTICE 


On  April  27fh  1950,  a  quortBrly 
dividand  of  Sixty  cents  per  share  in 
Canadian  currency  was  declared  on 
the  no  par  value  Shares  of  this 
Company,  payable  June  5th,  1950, 
to  shareholders  of  record  at  the  close 
of  business  May  5th,  1950. 

Montrcol  J.  A.  DULUA 

April  27lh,  1950  Stcratary 


on  June  1.  1946.  Previously,  $1  !  apprehension  was  sounded  by  Hon  Equity  per  .share  ^t  end  of  19^9  -  $23.65;  current  approx,  yield  4.17% 
per  Share  had  been  paid  annually  ,  J  A.  McDiarmid.  minister  of  liabilities  to  quick  assets. 


from  1940. 


I  mines  and  natural  resources. 


Company  reported  net  profit  for  j  From  provincial  sources  how- 
1949  again  higher  at  $13,051,382  .ever,  there  has  been  nothing  to  in- 


tion  and  income  taxe.s,  amounted  or  90  ceiiLs  a  share,  than  the  pre-  i  dicate  that  the  government  had 
to  $857,335  for  the  three  month.s  vioas  year's  net  of  $11,810,470.  dispah-ed  of  reaching  an  agree- 
ended  March  31,  1950.  as  compar-  equal  to  81  cents  a  share.  j  ment  with  the  city.  In  his  last 

ed  with  $509,851  for  the  like  period  Last  year's  annual  report  stated  !  statement  in  the  house  the  premier 
of  1949.  that  directors  aim  at  improving  ,  sized  up  hte  situation  as  follows: 

-  I  the  cash  position  to  provide  funds 


I  (2)  Current  rate  $1  —  per  annum, 
f  BANK  OF  NOVA  SCOTIA  (In-  gamations  have  brought  the  fol¬ 
lowing  banks  into  the  Nova -Scotia 
has  354  structure:  The  Union  Bank  of 
branches,  of  which  25  are  in  P.E.I.,  The  Bank  of  New  Brun- 
foreign  countries,  largely  in  the  swick.  The  Metropolitan  Bank  and 
Caribbean  area.  Since  1833,  amal-  the  Bank  of  Ottawa. 


corporated  1832) 

The  "Nova  Scotia” 


“In  the  meantime  we  will  con-  i 


Dominion  Woolens 

Dominion  Woollens  reports  net 
profit  for  1949  down  to  $169,268 
from  the  previous  year'.s  .8312.822. 
Earnings  per  share  amounted  to 
$1.15  versus  $2.12. 

Operations  in  1949  were  aftect- 


for  several  projects  deferred  be-  1  negotiations  with  the  city. 


cause  of  exchange  difficulties. 


The  city  naturally  is  loathe  to 


1949 


Pipeline 

(Continued  from  page  1) 


government  is  just  as  reluctant  to 
ask  this  Legislature  to  take  them  1945 
away.  It  is  a  problem  which  re-  j  1945 
quires  continued  negotiations.  '  Equil 
“We  are  still  trying  to  find 
common  ground  upon  which  we 


Total 

Earned 

Paid 

Price 

Position 

Assets 

000  omitted 

per  Share 

per  Share 

Range 

1949-50 

0) 

00 

$806,308 

$1.92 

$1.20  -1-  .30 

....  62.11% 

749,615 

1.67 

1.20  -f  .20 

-  64.32% 

714,444 

1.66 

1.20  -f  .20 

41)4-34 

_  74.85% 

696,175 

1.36 

1.15 

_  78.69% 

613,517 

1.29 

1.00 

f  per  share  at  end  of  1949  — 

$32.36;  current  yield  approx.  3.46' 

ed  by  fluctuations  in  wool  price.s  Uppei-  House,  make  it  a  hard 
and  devaluation,  states  John  ■  hitting,  smart-legislating  body,  together.  Subject  to  want 

Hobbs,  chairman.  Sales  at  .$8,393.-  He  expects  anno  domino  maj  take  jjjg.  j^ggp  power  plants  rather 
375  were  down  from  the  preceding  care  of  a  few  of  the  duds,  there  ^ban  throw  them  into  the  common 

year’s  $9,710,350  and  after  all  may  be  a  retirement  clause,  and  pool,  the  city  has  been  co- 

charges  net  results  were  as  shown  of  those  left,  they’ll  be  expected  operative  ” 
above.  to  earn  their  money.  Interproxincial  Pact 

Mr.  Hobbs  states  that  the  cur-  *  *  4^  rr-u  u-  r  j  1  j 

rent  volume  of  business  is  reason-  When  my  friend  Rochester  The  chief  development  during 

ablv  satisfactorv.  The  margin  of  reads  this  at  his  usual  cigar  coun-  the  past  \ear  has  probably  been 

.  ,  -  ,  ,  ”  to,.  Hoiir.  the  agreement  with  Ontario,  as  a 

profit  IS  subnormal  ami  every  pos-  tei.  Hello.  result  of  which  the  "Winnipeg 

that%rernot%rejudTc7tim  com-  Just  as  a  mother  .sooner  or  River  Interprovincial  Engineering 
pany's  capacity  to  produce  in  vol-  later  c6mes  to  a  time  when  her  Board”  was  brought  into  existence 


THE  BANK  OF  TORONTO  (In-  The  “Toronto"  has  212  branches, 
coiqjorated  1855)  Subscribed  600,-  all  of  them  in  Canada.  Its  growth 

nnn  has  taken  place  without  benefit  of 

000  snares  , 

amalgamations. 


Liquid 

Position 

Total 

Earned 

Paid  (1) 

Price  : 

Y’ear 

Assets 

OOO  omitted 

per  Share 

per  Share 

Bange  , 

1919-50  1 

1949  ... 

...  71.67% 

$459,388 

$1.93 

$1.20  -i-  .20 

1948  ... 

. . .  71.69% 

436,375 

■  1.98 

1.20  -1-  .20 

1947  .. 

...  71.14% 

393,518 

1.98 

1.20 

40-35%  1 

1946  ... 

...  79.03% 

367,672 

2.00 

1.00  -r  .20 

1945  ... 

. .  84.11% 

356,361 

1.63 

1.00 

1)  current  rate  $1.40  per  share  j 

Equity  per  share  at  end  of  1949  —  $35.72;  current  approx,  yield  3.50%  | 

BANQUE  CANADIENNE  NA-  The  "National  Canadian  Bank”  ' 


SICKS’  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 


NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  (No.  84)  o( 
thirty  cents  (.30e)  per  share  on 
the  outstanding  capital  stock 
of  tha  Company,  has  been  de¬ 
clared,  payable  on  the  30th  day 
of  June,  1950,  to  shareholders 
of  record  at  the  close  of  busi¬ 
ness  on  the  23rd  day  of  May, 
1950. 

By  order  of  the  Board, 

I.  N.  Wilson, 
Secretary. 

Calgary,  Alberta, 

April  26th,  1950. 


IMPERIAL  TOBACCO 
Company  of  Canada, 
Limited 

—  DIVIDEND  — 

NOntE  IS  HEnEBY  GIVEN  tiiut  an 
Intrrim  Dvidrnd  (No.  I88I  of  twelve- 
and  onc-half  cents  (I'Jiic)  per  share 
on  the  paid-up  Common  Shares  of  the 
Company  has  been  declared  payable 
on  Frlda.v,  the  .'iOth  day  of  June,  I'.t.'iO 
to  shareholders  of  record  at  the 
close  of  business  on  Tuesday,  the  18th 
day  of  May,  IJtjO. 

HY  ORUEU  OF  THE  BOARD. 

A.  R.  TH.LEY, 

MONTREAL  P.O., 

27th  April,  1950. 


Notice  ii  hereby  given  that  a  dividend 
w  twenty-five  ants  per  share  upon 
the  paid-up  capital  stock  of  this  bank 
has  ban  dalared  for  the  current 
quarter  and  will  be  payable  at  the 
rank  and  its  brancha  on  and  afta 
Thursday,  the  first  day  of  June  next, 
to  shareholders  of  record  at  the  close 
b^usiness  on  the  29th  day  of  April. 

By  Order  of  the  Board. 

T.H.  ATKINSON.  General  Manager. 
Montreal,  Que. 

April  18,  1950 


THE 

ROYAL 

BANK 

OF  CANADA 


Regarding  the  withdrawal  off.spring  eclipses  her,  and  she  re-  ^he  water  Power  possi- i  (incorporated  1873)  operates  235  branches  in  four  Ca- 

_  .  .u-  _  _  J _ ;  hilit  e.<i  nf  the  Winninee-  and  Enc-  _ _ aooa  if 


from  inventory  reserve,  Mr.  Hobb.s  tires  to  the  sidelines,  so  does  ■  of  the  Winnipeg  and  Eng- 

points  out  that  a  sub.stantial  Parliament  at  this  time  of  year .  ^  river  watgrshe^ 

amount  still  remain.s  which  shoiihi 
be  adequate  to  cover  future  con¬ 
ditions,  as  a  repetition  of  the  com¬ 
bination  of  the  verv  abnormal  con-  -  , 

ditions  experienced  in  1949  is  un-  ,  to  time  are  foreign  affairs  dis-  j  mmuitration  can  be  counted  upon 

likely. 

Balance  sheet  at  December  31, 


take  a  back  seat  in  importance  The  power  program,  of  course, 
to  committees.  Between  pipe  lines  was  a  highly  influential  factor  in 
and  railways,  we  are  really  seeing  '  the  return  of  Manitoba’s  coalition 
exciting  days.  Also  hot  from  time  I  government  last  fall,  and  the  ad- 


Subscribed  700,000  shares 


nadian  provinces.  In  1924,  it  took 
over  the  Banque  de  Hochelaga. 


:  to  devote  its  entire  energies  to 

Meanwhile,  the  fat  will  be  in  i  solving  the  current  problem.  By 

IPrrThowT'work'inrTaprtal  “of  i  the  fire  again,  when  Dr.  Endi-  ,  the  end  of  this  year  21,000  farm 

240  ‘coninarin^  wfth  $2  -  ‘•'ott,  just  back  from  Moscow,  homes  in  the  province  will  have 

Si  ^6  a  veaTf/o  crpitai  ex-  ‘urns  up  with  a  Ban-The-Bomb  been  electrified,  about  half  of  the 

371,506  a  year  ago.  capital  ex  v  number  expected  to  want  electrical 

penditures  totalled  $180,000  and  Petition. . .  J  connection.s. 

I  The  support  for  the  Campbell 


i 

Total 

Earned 

Paid 

Price 

Position 

Assets 

per  Share 

per  Share 

Range  | 

nOiT  omitted 

1919-50 

'  1949  . . 

. .  67.86% 

$430,120 

$.88 

$.80 

I 

il948  .. 

. .  65.05% 

408,-580 

.84 

.80 

' 

1 1947  . . 

...  63.73% 

382,778 

.76 

.72% 

21-19%  j 

1946  .. 

. .  74.72% 

378,9.56 

.72 

.70 

1 

1945  .. 

..  80.01% 

349,349 

.68 

.60 

1 

1  Equity  per  share  at  end  of  .1949  — 

$20.78; 

current  yield  approx.  3.91%  [ 

The '  Canadian  Foreign 
Investment  Corporation 
Limited 


Powell  River  Co. 
Limited 

NOTICE  OF  DIVIDEND  NO.  22 

\  meeting  of  the  Board  of  Directors 
f  Powell  River  Company  Limited 
was  held  on  Tuesday,  the  18th  day  of 
•April,  19.'’)0,  at  which  the  following 
resolution  was  passed: 


HOME  OIL 

COMPANY  LIMITED 
Dividend  Notice 

NOTICE  is  hereby  given  thet  e 
dividend  of  Twenty-Five  Cents 
(25s)  per  share  has  been  de¬ 
clared  on  the  outstanding  capi¬ 
tal  stock  of  the  Company, 
payable  in  Canadian  funds,  on 
the  15th  day  of  June,  1950, 
to  shareholders  of  record  at  the 
close  of  business  on  the  15th 
day  of  May,  1950.  subject  to 
the  approval  of  the  Foreign 
Exchange  Control  Board. 

By  Order  of  the  Board. 

J.  W.  HAMILTON, 
Secretery-Traesurer. 
Calgary,  Alberta, 

April  26th,  1950. 


UPON  MO'ITON  IT  WAS  RESOLVED  , 
that  the  regular  quarterly  dividend  of  j 
fifty  cents  (oOc)  per  share,  and  an  | 
j  extra  dividend  of  one  dollar  and  fifty 
I  cents  ($1.30)  per  share  be  paid  on  tlie 
NOTICE  IS  HEREBY  GIVEN  tlial  a  j  issued  shares  of  the  Company  in 

funds  on  the  15th  day  of 
June,  I'JoO,  to  shareholders  of  record 
as  of  the  23rd  day  of  .May,  1930,  and 


share  has  been  declared  on  the  out- 
^  standing  No  Par  Value  sliares  of  this 
i  i:ompany  to  shareholders  of  record  at 
I  the  elo.so  of  husiiiess  on  June  1st.  1950. 
Subject  to  the  approval  of  the  For- 
Kxehange  Control  Board.  the 


net  fixed  assets  are  carried  at  $2.-  .  Next  week  the  Red  Dean  is 
Oi-i  'lOO  iTnnriod  is  reduced  coming  to  Ottawa.  Hon.  L.  B. 

Qon^to  81  501  200  Famed  '  Pear.son  said  that  this  would  con-  |  goveniment  comes  predominently 
siLflus  afw'*  adiustments  and  tribute  little  to  the  peace  of  Can-  |  from  the  rural  areas,  and  the  pro- 
i  ^denH  -5147  108  or  “da.  But  Dr.  Hewlett  Johnson  is  j  vincial  authorities  have  shown 

si  a^sh^i-es\Trd' at  $1*013  647  -coming  anyxvay,  and  it  ought  to  -  considerable  pride  in  their  achieve- 
$1  a  share,  sta^cls  at  $1,013,64..  j  interesting.  !  ments  in  the  power  realm.  'VA’hile 

i  ,  -A  -k  -k  1  there  is  keen  interest  in  the  prob- 

Southmount  Investmenf  i  Rooney’s  slogan  "Sixty  at  '  tern  at  the  present  time  people 

Southmount  Investment  Com-  '  sixty”  is  not  losing  ground.  The  j  are  not  losing  any  sleep  over  it. 
pany  Ltd.  reports  earnings  improv-  i  popular  MP  from  Toronto  St.  '  As  the  Winnipeg  Free  Press  ob- 
ed  substantially  in  1949  with  net  !  Paul’s,  who  converted  this  riding  i  served  last  week: 
profit  up  to  LJ4,988  for  the  latest  j  from  a  Tory  stronghold  to  a  Grit  |  "Other  provinces  possess  more 
year  compared  with  $5,625  in  1945.  j  sanctuary  last  election,  was  cam-  |  flamboyant  governments.  It  is 
Capital  and  earned  surplus  stood  |  paigning  last  summer  for  better  !  doubtful  whether  any,  on  balance, 
at  $2,373,696  or  52.8  cents  ^r  |  old  age  pensions.  But  his  "Sixty  j  possesses  a  better  one.” 
share  asset  v-alue  compared  with  1  at  Sixty”  looks  like  a  winner.  It ' 

$2,367,739  or  52.7  cents  in  the  I  is  not  exactly  a  slogan  that  will  ;  Lamaque  Gold  RcportS 
year  previous.  Marketable  securi-  I  have  the  boys  on  Bay  Street  put-  |  Profit  Ud  Sharolv 
ties  are  shown  at  $1,770,000,  the  :  ting  out  special  bunting.  r  f 

book  value  being  the  same  as  the  '  Mr.  Rooney,  though  not  pre-  Net  profit  of  Lamaque  Gold 
market  value  and  consisted  of  $1.-  ’  cisely  worrying  about  a  bank  ;  Mines  showed  substantial  in- 
470,000  Dominion  of  Canada  i  overdraft,  never  forgets  the  '  crease  for  1949  over  the  preceding 
per  cent  1950  bonds  and  300,000  underdog.  Perhaps  he  is  best  ■  year,  annual  report  reveals. 
Montreal  Tramways  2*4  per  cent  i  known  in  Toronto  for  his  Rooney  I  F'or  the  latest  year  net  was  $1,- 
bonds  of  1950-52.  :  Clubs.  When  the  poor,  the  un-  |  110.299,  equal  to  37  cents  per 

In  the  re^rt  to  shareholders,  *  employed,  all  who  needed  help  ^  share  compared  with  $743,882  or 
by  President  J.  S.  Norris,  it  is  I  were  without  resources.  It  was  |  25  cents  a  share  a  year  earlier, 
stated  that  it  is  now  possible  and  j  Jim  Rooney  ■who,  in  the  depths  of  Production  for  1949  at  $3, 986,- 
expedient  to  wind  up  the  coni-  j  the  depression,  formed  the  Rooney  j  987  was  well  ahead  of  the  preced- 
pany  and  to  distribute  its  assets  to  '  Clubs.  They  did  more  good  for  ;  ing  year’s  $2,578,964.  During  the 
the  shareholders.  Accordingly,  a  -  citizenship  than  almost  anything  j  year  504,350  tons  of  ore  were  mill- 
special  meeting  has  been  called  for  i  you  can  imagine.  |  ed  compared  with  351,110  in  the 

12.30  p.m..  May  26,  for  this  pur-  "My  plea  for  old  age  pensions  I  preceding  year  and  ore  reserves 
pose,  to  approve  a  bv-law  wind-  ;  is  not  just  an  impossible  fancy,”  I  were  set  at  2,542,364  tons  against 
ing  up  the  company.  The  annual  '  exclaimed  Sixty  at  Sixty  Jim.  "112,440,712.  Current  assets  were 
general  meeting  will  follow  the  base  it  on  my  experience  during  |  lower  at  $2,623,334  while  current 
special  meeting.  the  depression.”  liabilities  were -higher  at  $769,488. 

Included  in  the  report  is  a  state-  Meanwhile,  Jim  Rooney,  an  in-  ,  Working  capital  'declined  to  $1,- 
ment  of  income  and  expenditure  :  fluential  figure  in  Toronto,  is  be-  ^  853,845  from  $2,237,75 1  . 
for  the  month  of  January,  this  i  ginning  to  make  himself  felt,  not.  Investments  in  and  advances  to 
year,  which  shows  income  of  $3,099  j  so  much  by  making  speeches,  i  associated  companies  not  mclude(l 
and  after  all  expenses  net  for  the  since  he  makes  few.  But  he  is  |  m  foregoing  cu^ent  assets  stood 
month  was  $1,891.  Earned  surplus  making  friends  and  gaining  in-  j  ^^,^^^22.570  at  Dec.  31  compared 
as  at  January  31  stood  at  $622,615.  fluence.  Some  of  these  days,  don’t  j  with  $92,o61  at  the  end  of  1948. 
Results  for  the  13  month  period.  !  be  surprised  if  he  pts  known  as 
that  is  from  January  1,  1949,  to  i  important  man  in  these  parts. 

January  31.  1950,  do  not  include  '  ¥  ^  ^ 

the  settlement  made  with  Quebec  D**®  thing  about  western  mem- 
Hydro-Electric  Commission,  from  don’t  mind  expresi^  ^ 

whom  Southmount  received  $550,-  ,  inemseives.  you  snoum  nave  seen  »  onH 

000  for  its  holding's  of  Keystone  J»bn  Hornby  Harrison,  MP  for  'cins  up  to  li  feet  im  width  and 
Transports  Ltd.  Meadow  Lake,  arguing  it  out  in  ;  with  overall^  copper-goW  values  as 


By  Order  of  the  Board. 

W.  ALLAN,  BLACK,  Jr., 
Montre,Tl,  .April  27lli,  1930. 


THE  CANADIAN  BANK  OF  Gore  Bank,  two  branches  of  the  |  ^^^1931'' 
COMMERCE  (Incorporated  1867)  Consolidated  Bank,  The  Bank  of  ‘ 
Subscribed  3,000,000  shares  British  Columbia,  The  Halifax 

The  "Commerce”  has  564  Banking  Company,  The  Merchants 
branches,  of  which  five  are  in  the  Bank  of  P.E.I.,  The  Eastern  Town- 
United  States,  one  is  in  England  ships  Bank,  ’The  Bank  of  Hamilton, 
and  four  are  in  the  West  Indies.  The  Pacific  Bank  of  Portland,  I 
Since  1870,  it  has  absorbed  the  fol-  Oregon,  and  The  Standard  Bank  i 


holders  of  sliare  warrants,  subject  to 
approval  of  the  Forel8ii  Exchange 


By  Order  of  the  Board. 


Liquid 

Total 

Earned 

Paid 

Price 

Year 

position 

Assets 

000  emitted 

per  Share 

per  Share 

Bange 

1919-50 

1949  ... 

. .  68.19% 

$1,646J520 

$1.21 

$.80  -f  .20 

1948  ... 

. .  70.47% 

1„528,918 

1.18 

.80  +  .20 

1947  ... 

..  72.11% 

.  1,426,518 

1.07 

.80  -j-  .20 

26V2-22> 

1946  ... 

. .  80.99% 

1,441,581 

.95 

.75 

1945  ... 

. .  82.99% 

.  1,284,320 

.76 

.60 

NORANDA  MINES. 
LIMITED 

DIVIDEND  NOTICE 


Said  dividends  will  he  paid  in  res¬ 
pect  of  the  shares  .specified  in  any 
heurer  share  warrant  of  the  Conipany 
President.  i  upon  presentation  and  delivery  of 
j  Coupon  No.  22  at  any  Branch  of  the 
ssssa^B  {  Bank  of  Montreal  in  Canada  (far  ' 

Northern  points  excepted)  and  at  the  j  Vancouver.  B.C. 
branches  in  Newf  York,  Chicago  or  San  l  -tPril  iiS.  193(1. 
Francisco,  on  or  after  June  13,  1950. 


Brifish  Columbia  Forest 
Products  Limited 

NOTICE  OF  DIVIDEND  NUMBER  $ 

At  a  meeting  of  the  Board  of  Di- 
reclors  a  Dividend  of  Fifteen  Cents 
(Lk-)  per  Share  on  the  issued  Ordinary 
Capital  .Stock  of  this  Company  was 
declared  payable  in  Canadian  funds 
on  August  1,  1950,  to  shareholders  of 
Ihe  close  of  business  on  June 

«JV,  iUtjO, 

Such  Dividend  will  he  naid  tn  res¬ 
pect  of  the  Shares  specified  In  any 
hearer  share  warrants  nf  the  Companv 
upoii  pie.senlation  and  dollverv  of  Cou¬ 
pon  No.  6  at  the  Main  Offices  of  the 
Boyal  I  ank  of  Canada  in  Vancouver. 
Montreal,  Toronto.  Halifax  and  Saint 
John  on  or  after  August  1,  19,30. 


T.  L.  DANIEI.S. 

Secretary. 


NOTICE  is  herel)y  given  tliat  an 
interim  dividend  of  One  Dollar  ($1.00) 
per  share  Canadian  funds,  has  been 
declared  liy  the  Directors  of  Noranda 
Mines,  Limited  .  payable  June  15th  to 
shareholders  of  r.-vord  May  12th,  1950. 


By  Order  of  the  Board. 


Equity  at  end  of  1949  —  $2^.24;  current  approximate  yield  3.88% 

THE  DOMINION  BANK  (In-  branches,  of  which  one  is  in 
corporated  1871)  Subscribed  700,-  London  and  one  in  New  York. 

000  shares  Reached  its  present  stature  with-  j  *1950'^''’’ 

The  "Dominion”  has  144  out  benefit  of  amalgamations.  "*  ' 


J.  B.  BRADFIELD. 

Secretary. 


By  Order  of  the  Board. 

JA.MES  H.  LAWSON. 


Vancouver,  B.C., 
April  23,  1930. 


Liquid 

Total 

Earned 

Paid 

I'rice  1 

Year 

Position 

Assets 

000  omitte<l 

per  Share 

per  Share 

Range  I 

1949-50 

1949  ... 

. .  61.03% 

$426,638 

$1.43 

$1.00 

1948  ... 

. .  64.29% 

393,478 

1.60 

1.00 

i 

1947  , . . 

, 61.74% 

360,525 

1.39 

1.00 

28-25 

1946  ... 

. .  72.77% 

340,385 

1.28 

0.95 

, 

1945  ... 

. .  78.04% 

306,203 

1.05 

0.80 

Equity  per  share  at  end  of  1949  —  $26.22;  current  approx,  yield  3.70% 
THE  IMPERIAL  BANK  OF  branches  throughout  Canada,  hav- 
CANADA  (Incorporated  1875)  ing  grown  to  its  present  position. 
Subscribed  700,000  shares  in  seventy-five  years,  without  1 

The  “Imperial”  operates  208  amalgamations  or  absorptions. 


I.iquid 

'total 

Earned 

Paid 

Price 

5  ear 

Position 

.\ssets 

000  omitted 

per  Share 

per  Share 

Range 

1919-50 

1949  ... 

.  .  63.36% 

$519,040 

$1.59 

$1.20 

1948  ... 

. .  61.26% 

471,843 

1.38 

1.05 

1947  . . . 

, . .  59.56% 

415,081 

1.20 

1.00 

32-28% 

1946  ... 

..  73.81% 

403,550 

1.02 

1.00 

1945  ... 

. .  79.08%: 

379,179 

1.00 

.80 

DIVIDEND  No.  161 

An  interin  dividend  of  sixty  cents 
(60^)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  June  1,  1910,  to 
stockholders  of  record  at  the  dose  of 
business  May  11,  1910. 

E.  L.  NOET7EL 

Apnl  2J,  J9S0  Trcajursf 


“  SROS  tresEt  I  umiteo 


LOBLAW  GROCETERIAS 
CO..  LIMITED 

I  Notice  is  hereby  given  that  a  quart- 
i  erly  dividend  of  i3  cents  per  share 
i  and  a  bonus  of  12(4  cents  per  share 
-  on  the  Glass  “A”  shares  and  a  quart- 
erl.v  dividend  of  25  cents  per  share 
and  a  bonus  of  12>/3  cents  per  share  on 
the  Class  “B”  sliares  of  the  Conipuny 
have  been  declared  for  the  quarter 
ending  May  31st,  19,30,  payable  on  the 
1st  day  of  June,  1950,  to  shareholders 
of  record  at  the  dose  of  business  on 
tlie  3rd  day  of  May,  1930.  The  tran.sfer 
books  will  not  be  closed.  Payment 
will  be  made  in  Canadian  Funds. 

By  Order  of  the  Board. 

R.  G.  MEECH, 

Secretary. 

Toronto,  April  26,  1930. 


Report  High  Values 
Drilling  at  Jaeulet 

Results  from  a  number  of  drill 


the  parliamentary  cafeteria  with  -  high  as  $46.90  on  properties  of 
Austin  Dewar,  Qu’Appelle.  The  Jacuiet  Mines  Limited  in  the  Chi- 


44TH  consecutive;  dividend 


Equity  per  share  at  end  of  1949  —  $26.84;  currept  approx,  yield  3.81%  | 

THE  PROVINCIAL  BANK  OF  N.B.  and  P.E.I.  in  addition  to  I 
CANADA  (Incorporated  1900)  about  200  agencies  in  these  prov- | 

Subscribed  400,000  shares  inces.lt.  has  not  merged  with  other  I  a  dividend  of  fifteen  cents  (iSc)  per 

The  "Provincial”  operates  institutions  in  the  years  since  its  ®'l,  “**  issued  Common  Shares 

134  branches  in  Quebec,  Ontario,  formation.  |  ^yawe  Junl“7  mo,  ‘to®"aU 'share¬ 

holders  of  record  as  at  the  close  of 
busmess.  May  3,  1950. 

By  Order  of  the  Board, 

K  R.  GILLELAN. 

_  ^  Vice-Pres.  and  Sec.-Treas. 

Brantford,  Ontario.  April  27,  1950. 


Liquid 

Total 

Earned 

Paid 

Price 

Year 

Po.sition 

■Yssets 

per  Share 

per  Share 

Range 

000  omitted 

1949-50 

1949  ... 

.  . .  69.51% 

$161,544 

$.95 

$.60  -f  .10 

1948  .. 

. . .  74.49% 

167,988 

.81 

.60  -f  .10 

1947  .. 

, ..  78.34% 

142,758 

.80 

.60  -f  .10 

*16% -16  Vi 

1946  ... 

. . .  84.04% 

141,657 

.62 

.52% 

1945  ... 

, . .  88.27%: 

.60 

.50 

♦  Unlisted,  current  quotation  16-17 

Equity  per  share  at  end  of  1949  was  $16.26;  current  approx,  yield  4*,i% 
THE  ROYAL  BANK  OF  CAN-  eluding  two  in  Europe.  Since  1910 


A.  J.  FREIMAN,  LIMITED 

NOTICE  is  hereby  given  that  subject 
to  the  approval  of  the  Foreign  Ex¬ 
change  Control  Board  an  extra  divi¬ 
dend  of  twenty-five  cents  (.25c)  per 
share  on  the  Common  Shares  of  the 
Company  has  been  declared,  payable 
on  and  after  the  1st  day  of  June, 
1950,  to  holders  of  record  at  the  close 
of  business  on  the  15th  Day  of  Mav, 
1950. 

DATED  at  Ottawa  this  29th  Day  of 
April,  1930. 

LAWRENCE  FREEMAN, 

President. 


MADSEN  RED  LAKE 

SOLD  MINES  LIMITED 

(No  Peraonal  LUbility) 

Room  812,  *7  Yonge  St,  Toronto. 

DIVIDEND  NO.  17 
NOTICE  is  hereby  given  fliat  a 
half-yearly  dividend  of  5  cents  per 
share  has  been  declared  by  the 
Directors  of  Madsen  Bed  toke  Gold 
Mines  Limited  (No  Personal  Liab¬ 
ility).  payable  in  Can.-idian  Funds 
on  June  15th,  1950,  to  shareholders 
of  record  May  15th,  1950. 

By  Order  of  the  Board, 

M.  MASTERSON. 

.Secrelary-’freasuror. 
Toronto,  .\pril  26th,  1930. 


INTERNATIONAL  PAINTS 
(Canada)  Limited 

DIVIDEND  NOTICE 

A  half-yearly  Dividend  of  3%  foi- 
Ihe  six  months  ended  .March  3lsl, 
1950,  has  been  declared  on  the  new- 
6%  cumulative  participating  preferred 
stock  of  the  Company,  payable  on 
June  13th,  1950,  to  .Shareholders  of 
record  at  the  close  of  business  on 
June  1st,  1950. 

By  Order  of  the  Board, 

D.  R.  W.  McKEAN, 
Secretary-Treasurer. 
Montreal,  May  1st,  1950. 


Tran.s  Canada  Highway  is  going  !  bougamau  region  of  Quebec,  are  j  ADA  (Incorporated  in  1869)  Sub-  It  haa  absorbed  the  following  in- 
through  Dewar’s  riding.  Mr.  Har- 1  reported  by  T.  J.  Day,  K.C.,  presi-  j3cribed  3  500  000  shares  stitutions:  The  Union  Bank  of 

,  ,  .  - '  >  .  ,  Halifax,  The  Traders  Bank  of 

The  Royal  is  the  largest  of  the  (Canada,  The  Bank  of  British  Hon- 


Distilieries  for  Sale 

WHISKY  11I,EM)I.NG  A  Boi  Ti.iNt. ,  ^(300  'said  the  north  needed  better  I  dent,  in  a  letter  to  shareholders. 
Warerolse  an<t"“\vhisk7'’Bi‘n^  I  roads.  Mr.  Dewar  and  Mr.  Harri-  Company’s  property,  it  is  point- 

Bottiiiig  business  in  s<-ot!anii  for  sale  ;  arguing.  A  Liberal  and  a  ed  out,  is  adjacent  to  that  of  Con- 

?Hd”es1ubiisiiV<i''^aIid'  extensi'v'e"  em'mee-^  Conservative  could  hardly  have  |  solidated  Chibougamau  Gold  Fields 
tions.  Siihstaiitiai  Capital  ii"oive,i. ,  ^  better  debate.  Then,  in  j  Limited  which  spent  approximate- 

^mI'l  Nelson  Advertisiiig!’'il)''.  Jenii>”n  i  good  humor,  the  two  of  them  de-  I  ly  $1,000,000  before  interrupting 
Street,  London,  S.  W.  I.  England.  parted. 

DISTILLEHY  FOB  SAi.E.  Old  estah- ,  Western  MP  s  keep  things 

lished  Distillery,  Freehol.l  l.and  and  lively  in  these  parts. 

Building,  in  Scotland,  together  with 


Whisky  Stocks,  for  ^ale.  Good  Bar'ey 
Allocation.  Replies  from  I’liocipals 
oni.v  to  Box  F.  f.  M.  2.  Nelson  .\d- 
vertising,  109  Jermyn  Street,  J.ondoii, 
S.  W.  1,  England. 


DOME  NET  UP 

Net  profit  of  $358,818,  equal  to 


work  prior  to  the  war  and  presi¬ 
dent  predicts  tremendous  oppor¬ 
tunities  in  the  entire  Chibougamau 
region  as  result  of  construction  of 
a  four  million  dollar  highway  into 
the  area  by  the  Quebec  Govem- 


18  cents  per  share,  is  reported  by  !  ment. 

Dome  Mines,  Ltd.,  for  the  quarter  !  Interim  results  from  the  two 
ended  March  31.  This  compares  i  most  recent  holes  are  as  follows: 
with  net  of  $253,079,  or  13  cents  |  Assay  results  from  Hole  No.  13 
per  share,  for  the  corresponding  1  showed  two  sections,  according  to 
three  months  a  year  ago.  I  Day,  The  first  at  124  feet  showed 

Production  in  the  latest  period  j  returns  over  three  and  one-half 
totalled  $1,478,390  from  milling  |  feet  of  .24  oz.  gold,  .80  oz.  silver, 
164,000  tons  of  ore,  as  against  $1, 


Canadian  banks,  in  point  of  duras,  the  British  Guiana  Bank 
branches  as  well  as  in  point  of  fi-  and  the  Quebec  Bank,  the  North- 
nancial  indexes.  It  operates  665  ern  Crown  Bank,  the  Bank  of  Cen- 


branches 

in  Canada  and  62 

tral  and 

South  America  and  t 

branches 

in  foreign 

countries,  in- 

Union  Bank  of  Canada. 

Liquid 

Total 

Earne<l 

Paid 

Price 

Year 

Position 

Assets 

000  omitted 
000  omitted 

per  Share 

per  Share 

Range 

1949-50 

1949-50 

1948  ... 

71.78%, 

2,222,487 

1.59 

1.00 

1947  ... 

..  71.34%. 

2,093,641 

1.42 

.85 

28-24 

1946  ... 

.  78.38%, 

2,131,974 

1.15 

.80 

L945  ... 

.  80.06% 

2,007,546 

.89 

.60 

ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Clait  A  Dividend 

■VTOTICE  it  hereby  given  tliat  ■  dhri- 
dend  of  One  and  One-Half  percent 
(1  .*J%)  hat  been  declared  on  the  Clast  A 
Stock  of  the  Company ,  payable  June 
1,  1950  to  Stockhoidert  of  record  at  the 
dote  of  butinett  on  May  10,  1950. 

By  Order  of  the  Board, 

CAMERON  HOUGH,  F.C.I  S. 

Secretary. 

Montreal,  March  3, 1950. 


United  Amusement 
Corporation  Limited 

COMMON  DIVIDEND 
A-53  and  B-47 


DONOHUE  BROTHERS 
LIMITED 

NOTICE  OF  DIVIDEND 


NOTICE  is  hereby  given  that  a  divi- 
.  .u  .  ,,  I  I  dend  of  .$0.25  per  share  has  been 

NOTICE  s  hereby  given  that  a  <livi- i  declared  on  Ihei  ordinary  shares  of 
dead  of  Fifly-cents  (.:>fl)  per  share  the  Company  for  the  quarter  ending 
.,**t*2.  ‘‘J**®?'.!  "r  1'*®  31st  May,  1950.  A  special  dividend  of 

t.apital  Stock  of  the  ^mpanj,  pajable  $0.50  per  share  has  also  been  declared, 
on  the  31st  day  of  May,  19j0,  to  ail 
shareholders  of  record  on  the  15th 
day  of  May,  1950. 


Equity  per  share  at  end  of  1949  was  $23.67;  current  approx,  yield  3.60% 


Drilling  Progress  At 
Royron  Goldfields 


EX  machines  in  use  to  land  loca- 


Drill-hole  investigation  of  a 
I  and  .98%  copper,  an  overall  value  j  large  sulphide  zone  indicated  by 


298,104  from  156,300  ‘tons  in  the  j  of  $12.96.  The  second  section  at  ;  geophysical  survey  along  the  Me 
like  quarter  of  1949.  j  230  feet  gave  returns  over  five  feet  j  Kenzie  Narrows  fault  is  continu- 

- -  I  of  .24  oz.  gold,  .60  oz.  silver  and  |  ing  at  a  rapid  pace  on  the  Merrill 

NEW  YORK  SEAT  j  .20%  copper,  an  overall  value  of  Island  property  of  Royran  Gold- 

New  York.  —  Arrangements  $9.68.  I  fields,  company  reports. 

'nave  been  completed  for  the  trans-  i  Hole  No.  15  cut  the  zone  and  j  With  ice  conditions  remaining 

fer  of  a  New  York  Stock  Exchange  '  assays  so  far  show  a  17-foot  sec-  favorable  for  drilling  on  watered  liable  chalcopyrite 
seat  at  $53,000,  unclianged  from  |  tion  from  333  to  350  fat  returning  |  areas  in  the  Chibougamau  camp,  ,  - 

the  previous  sale.  A  membership  .23  oz.  gold,  .67  oz.  silver,  and  ;  the  company  is  rushing  current  i  Production  of  pig  iron  w  as  output  of  steel  imports  and  cast- 
I  is  quoted  at  $51,000  bid,  $54,000  .SS*/-  copper,  an  overall  value  of  holes  to  completion  before  trans-  i  lower  in  February,  amounting  to  '  ings  was  slight-lower  at  258,100 
asked.  1  $11.91.  1  ferring  the  two  AX  and  the  one  I  157,200  net  tons  compared  with  i  tons  compared  with  259,300  tons. 


Bulolo  Gold  Dredging, 
Limited 

NOTICE  is  hereby  given  that  Interim 
Dividend  No.  21  of  fifty  cents  (.riOci 
(Canndiani  per  share  has  heeii  declared 
payable  to  all  shareholders  registered 
I  tions  to  follow  up  the  encourage- ;  * 'J 
ment  met  m  the  winter’s  drill  cam-  |  payment  win  be  mailed  on  June  12tli, 
I  paigii- 

The  Transfer  Rooks  and*  Registers 
I  Holes  Nos.  5,  8  and  9  are  now  1  Members  win  be  closed  from  May 

at  depth  of  115  feet.  The  others  '  c 

are  locating  ledge.  Assays  are  ,  Secretary. 

awaited  on  the  good  No.  6  hole,  ! 

...  L  nc  t  .  n  f  IteKistereU  Oftiee. 

which  cut  20  feet  of  continuous  ,  non  Royal  Bank  BuiUliii8. 
good-looking  core  carrying  appre-  ‘  V:iiieouver.  B.c. 


By  Order  of  tlie  Board. 

W.  H.  MANNABD. 
Secretary-Treasurer. 


Botii  dividends  svill  ],e  payable  on 
1st  June  19.50  to  sliareholders  on  record 
a.,  at  the  close  of  bu.sii>ess  on  15th  Mav, 
1950. 

BY  ORDER  OF  THE  BOARD: 

’e.  E.MILE,  BEAUVAIS,  C.A., 
Secretary. 


H.  SIMON  &  SONS  LIMITED  I 

DIVIDEND  NOTICE 

\  dividend  of  $1.25  per  share  has 
been  declared  upon  the  outstandini; 

5%  Cumulative  Hedeeiiiable  Preferred 
Stock  of  H.  SI.MON  &  SONS  LI.MITED, 
foi'  tile  period  March  1st,  1950  to  Ma.v 
31st,  1950,  ineliish’e,  said  dlx'ideiid  to 
he  puyuhic  June  1st,  1950,  to  share-  ! 
holders  of  record  at  the  closiiit(  of  |  ,vpril  28,  1950. 


Enamel  &  Heating 
Products  Limited 

DIVIDEND  NOTICE 

NOTICE  s  hereby  Riven  that  a  Divi- 
deiul  of  50e  per’  share  has  been  de¬ 
clared  on  the  issued  and  outstandInR 
Capital  Stock  of  the  Company,  payable 
on  Monday.  Jul.v  31,  19.50,  to  the 

Shareholders  of  Record  at  the  close 
of  business  June  30,  1950. 

By  Orders  of  the  Board  of  Directors. 

A.  R.  FRENCH, 
Secretary-Treasurer. 


172,700  a’  year  earlier  while  the 


l>iisiness  May  9th,  19.50;  also  a  regular 
dividend  of  30  rents  per  share  has 
been  declared  upon  the  outstanding 
.No  Par  Value  Cummua  stock  of  H. 
S'LMON  A  SONS  LIMUfED  for  the 
period  March  1st,  1950  to  May  31st, 
1950,  inclusive,  said  dividend  to  he 
pa.vablr  June  1st,  19.50  to  shareholders 
nf  record  at  the  closing  of  business 
on  May  9;h.  1950. 

B.v  Order  of  the  Board. 

NOHMAN  N.  GENSER, 

Secretary. 

Montreal,  May  1,  1950.  i 


I  PIVIDEND  NO.  4S 


Hodaon  Bay  Mining 
and  Smelling  Go.,  LimWed 

A  Dividend  of  one  dollar  ($1.00) 
(Canadian)  per  sliare  has  been  de¬ 
clared  on  the  Capital  Stock  of  this 
Company,  payable  June  12,  1950,  to 
shareholders  of  record  at  the  close  of 
business  on  May  12,  1950, 

H.  E.  DODGE,  Treasurer, 


A 

L 


